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ROGRESSIVE methods, large resources, and three 
conveniently located, thoroughly modern bank 
buildings, combine to make the Old Colony Trust 
Company the most desirable depository in New 
England. 


Capitaland Surplus - - - - $14,000,000 
Total Resources over - - - - 160,000,000 


(jd folony Fust [ompany 


; 17 COURT STREET 
$2 TEMPLE PLACE BOSTON 222 BOYLSTON ST. 
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The Advantages We Offer ) 
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BROAD STREET, CHESTNUT TO SANSOM, PHILADELPHIA 


Capital $2,000,000 Surplus $5,000,000 
FIRST TRUST COMPANY IN THE PHILADELPHIA CLEARING HOUSE 


Deposits received upon which interest is allowed 
Titles to real estate insured 
Loans on orange ition approved securities 


Trusts 
Safe Deposit Boxes rented in bur, roof vaults 
Travel Bureau warn 


President 
, WILLIAM R. NICHOLSON 
Vice-President Vice-Preside 
EDWARD H. BONSALL J. WILLISON SMITH 
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THE TIME FOR FAITH AND OPTIMISM 


DISPELLING THE PHANTOMS OF READJUSTMENT 


HERE are oft-times critical stages 
in the progress of nations as in 
the lives of individuals when un- 
accustomed barriers and prob- 

lems yield most readily to sanguine tem- 
perament and the exercise of ordinary 
courage and _ intelligence. Mountains 
dwindle into mere hillocks and gloomy 
perspectives give way to brighter hues as 
we push bravely onward. When the 
armistice was signed last November the 
joyful vision of victory was marred by 
doubts and more or less direful predictions 
that this country would not be able to 
negotiate the change from high-tension 
war activity to normal standards without 
serious business dislocations and violent 
economic reactions. The prospect was 
rendered more dubious by the lack of prep- 
aration and the seemingly well-grounded 
disbelief in the efficiency and practical 
leadership of the executive and legislative 
authorities of the nation. 

Over four months of watchful waiting 
have passed since the sword was sheathed. 
Well-intentioned but somewhat sporadic 
efforts have been made to re-focus our 
business, industrial and financial lenses 
to peace-time objectives. And yet— 
Behold: There has been no fearful con- 
vulsion. Business, trade and even in- 
dustry appear to have lost little of their 
momentum. There is no sign of such 
distrust or panic as swept the country in 
1907 or in previous, ‘recurring periods of 


national depression. Banks and trust 
companies continue to pile up deposits 
from corporations, individuals and w age- 
earners. The Federal Reserve Board is 
authority for the announcement that not 
less than $300,000,000 of hoarded money 
has been returned to savings banks and 
trust. companies since the armistice was 
signed. The Federal Reserve system 
has come through war tests with flying 
colors. 

Despite alarmist reports, the Secretary 
of Labor says that the number of unem- 
ployed is no larger than in ordinary times, 
with hundreds of thousands of soldiers 
returning to civilian work. Bank clear- 
ings, although reflecting inflated values 
and heavy Government operations, never- 
theless show that domestic business con- 
tinues at record volume, the January and 
February clearings exceeding all aggre- 
gates for those months. For February 
the clearings totalled $25,792,8. 39,000 as 
compared with $22,255,063,000 for the 
corresponding month last year and $11,- 
g12,172,000 for February, 1915. Even 
more significant is the continued expan- 
sion of American foreign trade as ships 
are released for carrying commerce. Dur- 
ing January our exports attained the 
greatest volume in the history of the 
nation, amounting to $623,000,000 and 
with imports of $213,000,000, leaving a 
monthly balance in our favor of $410,- 
000,000, also an unprecedented figure. 
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For February the daily average of ex- 
ports exceeded even the January record, 
the total for that month amounting to 
$588,000,000, an increase of 43 per cent. 
as compared with the same month last 
year and with exports amounting to 
$208,000,000. According to Mr. Hurley 
of the U. S. Shipping Board there are large 
accumulations of American goods, valued 
at $100,000,000 and steadily mounting in 
volume, at New York and other Atlantic 
ports waiting for ships to be consigned 
to foreign purchasers. 

Without ignoring or underestimating 
the serious character of price, labor and 
other needed settlements to a more per- 
manent basis it cannot be too strongly 
stated that the United States is today 
more afflicted by the bogies rather than 
the realities of readjustment. Survey 
the business, industrial and economic 
situation in its entirety and the con- 
clusion must be that at no time have the 
conditions at home and abroad offered 


greater opportunities for the exercise of 


courage and optimism. It is true, the 
railroads are in a mess because of Gov- 


ernment inefficiency of operation and the 
default of Congress regarding the general 


bill providing an additional 
for the revolving fund of the 
Riilrosd Administration. But even the 
ingenuity of financiers and bankers in 
co-operation with Director Hines will find 
a way to finance the transportation sys- 
tems until Congress is called into special 
session. April Ist interest and current 
cash requirements of railroads will be met 
sSeoreathy issue of certificates of indebted- 
ness and advances thereon by the War 
Finance Corporation. A $200,000,000 
bond issue is also under consideration. 


a 


SHIPPING AND LABOR 
ADJUSTMENTS 


. is undeniable that the shipping 

I situation is such as to gravely 
imperil our ability to carry the 
goods to Europe, and especially to the 
tamished peoples of the continent. Never- 
theless, there are reassuring signs, espe- 
cially in view of the efforts of the U. S. 


1 
deficiency 


P 7 50,000,000 


Shipping Board to secure an expression of 


representative business and commercial 
interests as to whether the Government 


shall or shall not own and control ship- 
ping. During January our exports to 
South America, with 268 vessels in that 
service, increased 150 per cent. as com- 
pared with the same month last year. 
Today there are no less than 2,072 ocean 
vessels with 6,470,396 gross tonnage fly- 
ing the American flag, and very soon, 
at least one-half of America’s foreign 
commerce will be carried in American 
bottoms. With a Republican Congress 
coming into power, committe1 to an 
aggressive and rational maritime policy, 
there is promise that obnoxious and 
restrictive laws, which handicap our ships 
in competing with those of other nations, 
will be eliminated. 

Labor continues obstreperous and while 
the medicine men at Washington are 
preaching reduction and stabilization of 
prices for raw materials and manufactured 
goods the War Labor Board and the 
Railroad Administration, as well as other 
Federal — having control over 
labor, are still advancing wages and thus 
creating paradoxical conditions. How 
serious this situation is may be understood 
when it is stated that the labor item repre- 
sents not less than 75 per cent. in the cost 
of a ton of steel from the ore in the mine 
to the finished product. While the item 
of labor cost may not average as high in 
other basic lines of production and in- 
dustry it gives a pretty good idea as to 
locating the most virulent spot in our 
whole problem of industrial readjustment. 


INDIVIDUAL INITIATIVE AND 
NATURAL LAWS 


ECRETARY REDFIELD’S “‘sta- 
bilization plan” and the various 

other expedients to secure co-op- 
erative action, such as the creation of the 
Industrial Board of the Department of 
Commerce and President Wilson’s confer- 
ence of governors and mayors, may help to 
hasten a return to normal activity. But the 
true incentive toward that greater period of 
prosperity which seems to beckon, lies 
with the individual business, manufac- 
turing and banking units. Let each busi- 
ness man, manufacturer and banker take 
a new hold on faith and confidence in the 
future of his country and it will mean far 
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more than all the panaceas or physics that 
Secretary Redfield and the political 
doctors at Washington may prescribe. 
There is no time to wait for Congress to 
modify or abolish the Sherman anti-trust, 
Clayton or Federal Trade Commission 
laws. The country cannot sit idly by 
and twiddle its fingers until Congress 
corrects the railroad muddle or decides 
whether private initiative or politicians 
shall run our ships. 

As soon as the Paris Conference settles 
and closes the peace terms Europe will 
busy” and there will be a big 
demand for surplus supplies of American 
manufactured goods, food, copper and 
cottons Germany will want enough cop- 
per alone to make a big hole in our tre 
mendous copper stocks, providing she can 
arrange to pay or secure credit. The 
Dardenelles have already been opened to 
American commerce. South America, 
the Far East and every country of the 
globe that has suffered from trade and 
capital embargoes will clamor for Ameri- 
can goods. The short cut toward ex- 
tending American commercial prestige 


get 


across the seven seas is not only by 
granting liberal credits but to ignore the 
politicians at Washington and face the 
problems of the day with characteristic 
American grit and hopefulness. 

American business men, manufacturers 
and bankers might place some reliance 
upon the operation of natural laws of 
supply and demand in compounding the 
problems of readjustment, compelling 
labor to take its proper place in the social 
and economic order and bring about a 
stable price foundation. There are many 
proofs at hand that these same old natural 
laws are already getting busy. The 
indexes issued by Bradstreet’s, Dun’s the 
Bureau of Labor and derived trom other 
sources all tell of the slow but sure re- 
duction of commodity, raw material and 
cost of living prices. Sustained advances 
on the New York Stock market also in- 
dicates that Wall street has become more 
optimistic regarding the future. A record 
crop of wheat is likewise certain as a 
result of the government guarantee of 
$2.26 per bushel, for which Congress 
appropriated $1.000,009,009. 


Governors, Lieutenant-Governors and Mayors who attended Conference at White House in response 


to President Wilson’s invitation to discuss post-war business and labor problems. 


Seated with the 


President are: Secretary of Labor Wilson; Secretary of Agriculture Houston, and Secretary of 
Commerce Redfield. 
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OPTIMISTIC SURVEYS OF 
BUSINESS 


HE Federal Reserve Board, in 
ik making a most exhaustive survey of 

business conditions through its 
various agencies reaches the conclusion 
that “although the readjustment process is 
still far from having reached completion 
there is much evidence that the factors which 
must be reckoned with in bringing about 
the desired reorganization of business and 
Jinancial relationships are co-operating in 
a satisfactory way.’ Secretary Redfield 
predicts a business boom and that the 
readjustment situation will be cleared up 
within two months. A keen observer of 
current business conditions, Mr. Charles 
E. Mitchell, President of the National 
City Company of New York, following 
an extended trip through the country 
recently said: 

“I do not think that ever before 
history of this country was there 
unanimity of opinion or such 
purpose among these men who do things. 
They have a clear understanding of the 
problems that confront the nation, and are 
driving ahead for their solution in a way 
that cannot fail to carry us through the 
period of readjustment with success. The 
war's lesson of co-operation has been well 
lear soil and the results will mean much to 
our national welfare.” 

Mr. Mitchell also states that he found 
no sentiment in the country for Govern- 
ment ownership of railroads or public 
utilities and testified to a marked increase 
in building operations. The fact, also 
that Congress has validated $2,500,000,- 
eco war contracts will make credit more 
ample as well as stimulate manufacturers 
and contractors. The Government is 
rapidly disposing of its accumulated 
stocks of war material and no doubt a 

vast amount of construction work is 
being held up because of the uncertainty 
as to prices. If only labor can be made 
to understand that it is killing the goose 
that lays the gold egg by insisting upon 
war-time scales of wages, the industrial 
situation will be in a fair way to righting 
itself and entering the lists for foreign as 
well as domestic business on a greater 
scale than ever. 


in the 
such 


unity of 
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AMERICAN CABLES FOR 
AMERICA 


NE of the most serious handicaps to 
the extension of America’s foreign 
trade and financial relations is the 

deplorable lack of cable facilities for the 

transmission of orders, credits and inter- 
national exchange documents’ Great 
Britain’s mastery in foreign trade and 
finance has been due largely to the fact 
that she has a monopoly of the cable 
systems of the world. Most of the cable 
business of American origin or destina 
tion now passes under scrutiny of British 
representatives and operatives. If Great 
Britain should win her point at the Peace 
Conference that the German cables be- 
long to that country as prizes of war it 
will materially strengthen that control of 
international communication. American 
delegates at the Peace Conference oppose 
the British contention as to the German 
cables on both legal and 
grounds. 

England’s control of cable communica- 
tion is a tribute to the enterprise of its 
financial and commercial interests at 
which no one can cavil. It also signifies 
a more effective co-ordination between 
business and government in that country 
than in the United States. On the other 
hand America has the capital and the 
means to build or control American cables 
operated for American trade and finance. 
Hundreds of millions of credits and loans 
are being extended by this Government 
and by our bankers to enable foreign 
buyers to purchase American products 
and food. To eg 5 and develop the 
advantage which the United States has 
gained in foreign markets during the war 
period as well as to assist in reconstruc- 
tion in Europe it will be necessary to 
continue extending foreign credits and to 
create a broad market here for 
securities. 
mand that American capital and enter- 
prise should not be halted any longer by 
lack of government co-operation or sup- 
port to insure adequate cable facilities 
under American control and direction. 
The government should also pledge its 
moral support in protecting American 
foreign trade and investments. 


economic 


foreign 
The conditions therefore de- 
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THE MOST POWERFUL TRUST 
COMPANY ARGUMENT 


T is a fact that the trust companies 
I of the United States have neglected 
to make the best use of their most 
powerful and convincing argument in im- 
pressing upon the public their superior 
qualifications and responsibility as execu- 
tors, trustees, administrators and guard- 
ians as compared with the record made by 
individuals acting in similar capacities. 
This argument lies buried and for the 
most part unused in the records of probate 
and civil courts. It would be money well 
spent for the trust companies, either under 
the direction of a special committee of the 
Trust Company Section of the American 
Bankers’ Association, or co-operating as 
groups in cities and states, to have a sys- 
tematic compilation made of these records 
and publish the results broadcast. 
Some efforts have been made, especially 
by trust companies of C alifornia and by 
individual trust companies in several cities, 
to contrast the reliability and efficiency 
of trust company administration with 
that of individuals, as based upon court 
The investigations have dis- 
closed in every instance the advantages 
of corporate trusteeship and executorship 
and that criminai derelictions were con- 
fined entirely to individuals. A_ sys- 
tematic search and compilation of the 
probate and civil court records in a few 
large cities, such as New York, Phila- 
delphia, Chicago, St. Louis, Boston, 
Pittsburgh, Cleveland, Detroit, Balti- 
more, etc., covering a certain period of 
years, would produce not only incontro- 
vertible proof in favor of trust company 
administration but would give the basis 
for the most effective educational cam- 
paign that trust companies have 
undertaken m 


records. 


ever 


notable example of the 


MORTALITY AND EXECUTORS 
and unavoidable disad- 


IN VERY 
vantages of appointing individuals 


natural 
as executors and trustees is conveyed by 
a recent chain of circumstances involving 
the death of a number of individual 
executors in quick succession. 
The late James Gordon Bennett, pub- 
lisher of the New York Herald, appointed 





COMPANIES 





229 


James Stillman one of his executors. 
Within a few weeks after Bennett’s 
death Mr. Stillman died without having 
had an opportunity to administer the 
Bennett estate. Subsequently another 
executor of the Bennett will asked to be 
relieved of his appointment. When Still- 
man died it was found that he had 
appointed as executor of his estate, John 
W. Sterling, the eminent New York 
corporation lawyer. Before Sterling could 
take up his duties under the Stillman 
appointment he also died. Sterling had 
appointed James O. Bloss, a New York 
banker as executor of his estate and the 
grim record was carried on by the recent 
death of Mr. Bloss. These estates in- 
volved about $7 5,000,000. 

These are but a few of countless proofs 
of misdirection which result from the 
appointment of individuals. To make 
known these facts would be a_ public 
service and it would bring home to 


thoughtful men the duty they owe their 
heirs in making proper pro- 
appointing trust companies. 


families or 
vision by 




















































































A. MircneLy 


Former Alien Property Custodian, who was nominated 


PALMER 


by President Wilson and has assumed the _ office of 


Attorney General 
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LIGHT ON FIDUCIARY AND 
ESTATE TAX TANGLES 


HE eleventh hour rush in filing 
income tax returns has this year 
worked greater hardships than ever 

on trust companies and banks. In ad- 
dition to the difficulties in the matter of 
their own returns, there are the problems 
of their customers, and the most exacting 
care to be bestowed upon the returns for 
estates and trusts. So far as one’s own 
return is concerned, one may feel entitled 
to some latitude of judgment and if 
wrong, bear an extra assessment with 
resignation and fortitude. So far as the 
public in general is concerned, banks and 
trust companies have performed a wonder- 
ful service in passing on to them such in- 
formation as has been made available by 
the Government more quickly than 
generally obtainable at the offices of the 
various Collectors of Internal Revenue. 
In the matter of fiduciary returns 
the situation is critical. True, the time 
for filing the information return (Form 
1041) has been extended to May 15 (See 
Treasury Decision 2796), but “every 
fiduciary, or at least one of joint fidu- 
caries, must make a return (a) for the 
individual whose income is in his charge, 
if the net income of such individual, whose 
income is in his charge, is $2,000 or over, 
if married and living with husband 
wife, or is $1,000 or over in other cases, 
or (b) for the estate or trust for which 
he acts, if the net income of such estate or 
trust is $1,000 or over or if any beneficiary 
of such estate or trust is a non-resident 
alien. The return in case (a) and also in 
case (b) if the tax is payable by the fidu- 
ciary shall be on form 1040 (revised), 
except that it may be on short form 1040A 
(revised) where the net income does not 
exceed $5,000. The return shall be on 
form 1041 (revised) in case (b) if the tax is 
payable by the beneficiaries. If the net 
income of a decedent from the beginning 
of the taxable year to the date of his death 
was $1,000., 1f unmarried, or $2,000 if 
married, the executor or administrator 
shall make a return for such decedent.” 
(Art. 421, Reg. No. 45.) 
k In making out Form to40 (revised) for 
an estate or for a decedent, a trust com- 
pany is at once confronted with the dual 


duty to the estate to not overpay the tax 
on the one hand, and on the other hand not 
to cause loss to the estate by incurring a 
penalty of interest or fine by the Govern- 
ment. This requires accuracy in knowl- 
edge of thelaw and its practical application. 
U nfortunately the short time intervening 
between the release of Form 1040 (re- 
vised) and the time for ‘its filing, has not 
afforded sufficient opportunity for its 
study or for its proper interpretation by 
the Treasury Department. In fact the 
form itself has in a number of instances 
proven to be at least misleading. For 
instance, the instructions on the form 
with regard to personal and family exemp- 
tion state (VI, Sec. 3) that if you are en- 
titled to exemption during a part of the 
year, only, you may claim “as many 
twelfths of the exemptions stated as there 
were months in such part of the year.’ 
In the last week for filing returns and after 
a great many returns had been filed, this 
rule was reversed by the Treasury Depart- 
ment, and it was announced that the ex- 
emptions would be allowed in full and not 
prorated. At the beginning of the form, 
(item number 11) there is a requirement 
for statement of exempt income. As this 
income is entirely tax free the amount 's 
not carried forward. There is no ex- 
planation of why this is required, although 
there is authority in the new law for the 
requirement of this information by the 
Commissioner of Internal Revenue. 

It has been unofficially suggested that 
as the new law permits the carrying over 
of losses to a succeeding year provided 
they are in excess of net income, including 
exempt income, this information was re- 
quired as a check on next year’sreturn. A 
brief official explanation would havecleared 
this mystery. 

The provisions regarding what amounts 
of various liberty loans are exempt 
from tax (Item 13) have been a be- 
wildering puzzle. There is no. ex- 
planation on the form of what the ex- 
emption is on first Liberty loan converted 
into second Liberty loan and_ second 
Liberty loan unconverted and first and 
second Liberty loans converted into third 
and third Liberty loan, when the tax- 
payer has not made an original subscrip- 
tion to the fourth Liberty loan. 

A great deal of difficulty has been 











created by failure to show how one should 
treat the situation, when deductions are 
in excess of income from sources other 
than dividends. The excess of deduc- 
tions may be taken from dividends, but 
the form would lead one to the opposite 
conclusion. We understand that the 
proper practice is to enter the amount 
opposite item J as a minus quantity 
and as such add it to item K, but so far 
as we know this explanation. has never 
been officially announced, or if announced, 
made known to the general tax paying 


public. 
a) 


BANK AND BOND ROBBERIES 


ARING bank “hold ups” in broad 
daylight and theft of securities have 


become so frequent in different 
parts of the country as almost to suggest 
a national epidemic of crime. The suc- 
cess of many of these bold exploits and 
the ease with which large stacks of securi- 
ties, mostly of Liberty bonds, are stolen 
from offices and so-called private “strong 
boxes,” doubtless provide an incentive 
for the professionals and criminally in- 
clined. There was the theft of $250,000 
Liberty bonds from the offices of the 
Studebaker Corporation and this was 


closely followed by the disappearance of 


$130,000 bonds from an office building 
in Pittsburgh and of $250,000 Liberty 
bonds reported by Lehman Bros., of 


New York. In the New York financial 
district a boy was robbed of $65,800 
securities, including $49,000 Liberty 


bonds and several days later two bank 
attaches of the East Brooklyn Savings 
Bank were killed by robbers who secured 
$13,000. Every day has brought its 
crop of robberies and thefts. 

There may be some exceptional causes 
for this crime wave traceable to the 
reaction from war-times, unemployment 
and social unrest. But the most plaus- 
ible reason is that many banking institu- 
tions fail to adopt even ordinary pre- 
cautions of protection. The fact that 
millions of Liberty bonds and War Sav- 
ings Stamps are carelessly placed in 
accessible places instead of being kept in 
the safe deposit boxes of banks and trust 
companies is another big inducement. 
Among the best remedies are the installa- 
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tion of proper protective systems and 
guards and an aggressive newspaper 
campaign by banks and trust companies 
to induce the holders of Liberty bonds 
and other negotiable securities to utilize 
safe deposit boxes. Asa matter of patriotic 
service and good business banks and trust 
companies can well afford to be liberal in 
accepting Liberty bonds for safe keeping, 
especially for small holders. 


RS 


NEW YORK WILL REMAIN 
A. B. A. HEADQUARTERS 


EADQUARTERS of the American 

Bankers’ Association will not be 

shifted from New York to Wash- 
ington as proposed in the referendum of 
the Administrative Committee. The 
credit for having blocked a “snap judg- 
ment”’ decision is chiefly due to the vigor- 
ous and timely opposition of the Execu- 
tive Committee of the Trust Company 
Section and the irrefutable reasons pre- 
sented in their resolution of February 2Ist, 
as to why New York should continue to 
be the seat of Association work and 
activities. The “round robin” issued by 
a number of well known bank and trust 
company officials was also effective in 
creating a reversal of sentiment. Although 
the Administrative Committee at its 
subsequent meeting at Washington on 
February 27th decided to defer action and 
submit the whole matter to the spring 
meeting of the Executive Council, there 
is good reason for stating that the pro- 
posed change will not be countenanced. 
In lieu thereof it is very likely that the 
Executive Council will follow out the 
recommendation of the Committee on 
Co-ordination, approved at the last 
annual convention of the Association, to 
establish an office at the National capital 
to keep in touch with legislative matters 
and render such service to members as 
they may require at Washington. That is 
really the logical solution to present 
agitation for transfer of headquarters 
which was started by barely a half dozen 
men. Every fair-minded banker will 


approve a vote of thanks to the members 
of the Executive Committee of the Trust 
Company Section for ‘ 
the records.” 


‘straightening out 
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ECONOMIC INTERDEPENDENCE OF THE NATIONS 


ROLE OF THE UNITED STATES DURING RECONSTRUCTION PERIOD 
ALVIN W. KRECH 
President, The Equitable Trust Company of New York 
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Mr. Krech recently returned from Europe and while in Paris came in contact 
with leading men of the Allied nations tn attendance at the Peace Conference. 


Considerable interest was 


created in financial circles by an interview with Mr. Krech which was cabled to this country by the Asso- 
ciated Press in which he suggested the advisability of an international moratorium between Governments 


in order to afford the nations breathing time. 


Mr. Krech urged especially the establishment of an intimate 


union between the United States and France for the promotion of the material and economic interests of 


both countries.) 





The economic interdependence of the na- 
tions has existed ever since the improvement 
and extension of transportation and trading 
facilities. Before the war the surplus pro- 
ducts of industry forced us to create and to 
develop foreign trade, which, in the last an- 
alysis, is merely the exchange of commodities 
and services between nations. In fact, Eng- 
land, who owed her favorable trade balance 
mainly to the freight, insurance and banking 
services she rendered to the world, based her 
financial supremacy upon the interdependence 
of the nations and the clearance of interna- 
tional trade balances, and, it must be said to 
her credit, her financiers and business men 
were most efficient and fair in their self-ap- 
pointed mission of international inter- 
mediaries. 

Besides foreign trade and service, this in- 
terdependence was further accentuated by the 
investments made by all progressive European 
countries in the less advanced parts of the 
globe for the purpose of developing the re- 
sources of far away countries and establish- 
ing new and powerful permanent markets. 
Money was loaned for the construction of 
railroads and waterways, for the irrigation 
and the reclaiming of immense territories, 
and capital was provided for the creation and 
the development of local industries abroad. The 
total of British capital invested outside of the 
3ritish Isles was estimated before the war 
at more than $20,000,000,000 and the foreign 
securities listed on the official Paris Bourse 
represented at the beginning of the war a sum 
of over $13,000,000,000. Thus, foreign invest- 
ments and trade fostered the interdependence 
of the nations and their colonies. 

Even before the war it was realized that 
if ever international communication was com- 
pletely stopped, the world would rapidly re- 








vert to the chaos of the primitive ages as 
soon as the supplies of foreign products were 
depleted in each country. There was no na- 
tion or country in the world so prosperous or 
so self-sufficient that would not break down 
under the disastrous effects of isolation. The 
welfare of the world is made up of the wel- 
fare of all nations and the economic down- 
fall of any one of them would bring about the 
crippling of all the others. 


New Alignments and Responsibilities 


The war has brought many changes. It 
has certainly emphasized the interdependence 
of the nations and has made it more obvious. 
The cataclysm through which the world has 
just passed has violently interrupted all 
peaceful intercourse between nations and for 
four and a half years war trade and war 
financing have completely replaced the con- 
structive trade and financing of pre-war days. 
For four and a half years the great nations 
of the world have been obliged to spend lav- 
ishly on direct and indirect war supplies which 
they had to purchase within or without their 
borders. As all these supplies were destroyed 
almost immediately and were used solely for 
destructive purposes, none of the nations of 
the world, with the exception of a very few 
privileged ones, could even hope to pay for 
their purchases by an exchange of commodi- 
ties. The smaller nations which exhausted 
their available credits first had to borrow 
from the greater nations, and these, in turn, 
had to inflate their currency in proportion to 
the destruction wrought, to draw heavily upon 
the individual resources—past, present and 
future—of their citizens, and then to borrow 
from more fortunate nations, both for pur- 
chasing purposes and for the maintenance of 
their exchange. The role that our nation was 
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called upon to play during this time is wel: 
known to all of us, and we can feel justly 
proud that our country did not hesitate be- 
fore any sacrifice, either economic or other- 
wise, to carry our Allies through this destruc- 
tive period. 
The Burden of Financial and Economic 
Restoration 

The results of the war with regard to the 
interdependence of the nations are therefore 
self-evident. Over and above the structure 
of international economic dependency exist- 
ing prior to 1914 a wholly new structure of 
interdependency was established immeasur- 
ably exceeding any previous conception. Thus 
Italy, Russia, Belgium, Servia, Montenegro, 
Greece and Portugal have borrowed from 
England, France and the United States; 
France has borrowed from England and the 
United States, and England, in turn, from the 
United States. Is it not evident that the eco- 
nomic downfall of any one of the greater 
nations would mean the crippling of all the 
others? However, such a downfall is neither 
imminent nor to be expected as the natural 
wealth of the world has been barely touched, 
but it is now the duty of the greater nations 
forthwith to tackle the job of developing 
their natural resources wherever they may 
lie dormant so that the evolution of civil.z.- 
tion and humanity will again take its natural 
course, so violently interrupted by the war. 

It can be seen at first glance that the bur- 
den of this resurrection must for the present 
be shouldered by three nations—the United 
States, Great Britain and France. But Great 
3ritain and France will have to straighten 
their own finances and industries before they 
can participate in this work. The position of 
Great Britain is most favorable in this re- 
spect as, besides the fact that the war has not 
touched any of her territory, she is still in a 
position to sell her services for the interna- 
tional trade of the world, and her immense 
colonial empire is ever ready to place its un- 
limited resources at the disposal of the mother 
country. France has a harder road to travel 
as she has been the center of the conflict and 
she will have the additional burden of the cost 
of reconstruction and re-establishment of her 
industries in the devastated regions. 


France’s Financial Position 

The circulation of the currency notes of 
the Banque de France, which amounted to 
less than Frs. 7,000,000,000 (about $1,200,- 
000,000) on July 23, 1914, aggregated on Jan- 
uary 30, 1919, about Frs. 32,000,000,000 (about 
$6.200,000,000). The result is self-evident. 
While the rates for money are quotably low, 
all food and commodity prices are well nigh 


-of workers engaged in 


prohibitive. Furthermore, the public debt 
which totaled at the beginning of 1914 an 
amount of about $6,500,000,000 had reached on 
January, 1919, a total of about $30,000,000,000, 
Of course, from this total should be deducted 
the loans and advances of France to Belgium, 
Russia and lesser Allies which are estimated 
to aggregate over $2,000,000,000. But it should 
be remembered that for the first time in mod- 
ern history, France has contracted loans in 
foreign markets and is indebted to England 
to the extent of about $2,000,000,000 and to 
the United States to an extent of about $2,- 
500,000,000. 

It is with a handicap of this magnitude 
that France must undertake her own recon- 
struction and equip herself to participate with 
Great Britain and the United States in re- 
building and increasing the productive power 
of the world for the progress of humanity 
and for the reinforcement of the economic 
structure which has been so badly cracked by 
the war that the world stands today on the 
threshold of a complete financial collapse if 
England, France and the United States do 
not show themselves equal to their duty. 


No Time for Doubt or Pessimism 

3ut nobody has the right to doubt the ex- 
traordinary recuperative power of France aif- 
ter the marvelous qualities she showed in 
the decade following the unfortunate war of 
1870-71. There is no occasion for pessimism 
when one remembers that a vanquished 
France liquidated then her war debt to Ger- 
many more than one year before the time 
fixed by the Treaty of Frankfort, and a few 
years later the same France, notwithstanding 
the terrible blow inflicted on her wealth and 
economic value by the amputation of Alsace- 
Lorraine, resumed her position as a loaner of 
money to the world. 


Pessimism is not per- 
missible when one realizes that the France of 
today is a victorious France strengthened po- 
litically and economically by the re-acquisi- 
tion of the coal, iron and other natural and 
industrial 


resources of Alsace-Lorraine. 


France Deserves Our Financial Support 
The most important problem for France at 
present is to reconstruct the agricultural, 
mining and industrial activities of the devas- 
tated regions. She will have further to re- 
create the economic and financial ties bind- 
ing her to her two recently redeemed pro- 
vinces and to develop théir resources to full 
capacity. She will also have to re-establish 
her merchant marine and create employment 
and productive occupation to her legions of 
war veterans and her hundreds of ‘thousands 

war industries. 
France will need capital and credit to re- 















build and increase her productivity and the 
assistance we can most efficiently extend to 
her under the present conditions is to supply 
her with the credits she will need for ham- 
mering, riveting and erecting her industries. 

England is too busy reconstructing her own 
finances and resuming her peace time indus- 
tries to lend any efficient assistance. It is, 
therefore, up to the United States to assist 
France in her present situation. France should 
be left free to obtain the goods which are 
absolutely indispensable to her wherever she 
can purchase them under the most advantage- 
ous conditions; the decision of the French 
Government and of the French people to re- 
strict imports and encourage exports to the 
extent of even the greatest sacrifices is an 
absolutely sound policy with which we are 
bound to sympathize. 


Extending Adequate Credit 

It thus becomes apparent that our assist- 
ance to France should consist not 
in selling her manufactured goods, but in 
supplying her with half-manufactured pro- 
ducts, raw materials and especially with the 
credits which she needs to produce, first, the 
goods she needs for her own production and 


so much 








If this nation with an annual billion dollar 
credit from the rest of the world can invest 
a large part of the amount so as to bring 
about proportionate and similar development 
in other countries, it will be building up the 
other nations, as well as helping itself. 
Through increased prosperity countries owing 
the United States will be better able to pay 
their debts, and after such debts are paid, the 
United States will hold other investments 
in foreign lands which will help maintain our 
ability to import those things which our peo- 
ple need for their comfort and pleasure. The 
war has also shown us the great value of for- 
eign investments to a country in time of an 
emergency. The total foreign obligations held 
by the United States. outstanding January 
1, 1918, of which there is satisfactory record, 
amounted to $9,483,327,330, of which $7,319,- 
504,750 represented advances made by the 
United States Government to its Allies. This 
left $2,163,822,580 outstanding in the hands of 


*From address before Maryland Bond Buyers Association, 
Baltimore, Feb. 27, 1919 
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secondly, the goods she can most easily place 
in foreign markets. After all, the basis of any 
kind of productive activity is credit and, in 
this case, credits running over a term of 
years must be extended. These credits can 
be of two kinds; either commercial or based 
on securities of undoubted value. 

Both kinds of credit will be required, and 
the instruments of credit at present available 
will have to be perfected to suit the new re- 
quirements. On the other hand, France will 
have not only to reconstruct the industries of 
the devastated regions, but will also have to 
reorganize and increase all her national pro- 
ductivity and that of Alsace-Lorraine. Any 
untapped source of natural wealth situated in 
France, in the redeemed provinces or in the 
French colonies, will have to be exploited 
with the utmost efficiency. Therefore, it would 
be very hard to estimate the amount of credit 
required and to define the variation of half- 
manufactured products and 
needed. 


raw material 


The only sound policy is to organ- 
ize and prepare so as to furnish, when and 
as required, the credits, the goods or the raw 
material needed for the economic renaissance 


of France, which is of such vital importance 
to us. 


bankers 
loans to 


and the 
many 


public, which represents 
countries of the world. In 
view of the probable annual balance which 
will be due the United States from other 
countries, it seems important that further 
loans be made by our public to foreign nations 
when they can be properly secured for several 
hundreds of millions of dollars a year. If, 
however, our investments in foreign countries 
are not well chosen, the wealth of ovr people 
does not go to those in other countries who 
would use it for the world’s benefit, but to 
the unprincipled speculator and the dishonest, 
whose misuse of money goes largely to make 
up the waste of the world. For the good of 
our people and for the benefit of all the na- 
tions, it is essential that such foreign invest- 
ments as are made by the people of the United 
States shall go into producing or saving in- 
dustries, either directly or indirectly. We 
should, therefore, apply the most rigid scru- 
tiny to all of the conditions surrounding every 
foreign investment that we would make. 






































































































TRUST COMPANIES 


HNUEUAGEUC QURUEAAUEUELEC TAUBURUEULABLC SUUDOURUANEOEE DEDSDRDNLAUALC SONNUGUNUEIEICDUEVENOUEULOEC 3OUNUEDOLEVOUE 2ENNGEDOUEUDLC SHGUOUDDEGEONC 3AUNURDNAEUOUC 2 000UNUU ASIC 2ORUEOEUENNOOCDUNOUEDODEDON 3ONNHONNUEUDIC ausuNte 


GROWTH OF NATIONAL NON-PARTISAN LEAGUE A 
MENACE TO AMERICAN INSTITUTIONS 


THE TRUTH ABOUT ITS LEADERS AND TEACHINGS 


FRANK W. BLAIR 
President of Union Trust Company, Detroit, Michigan 
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(Epitor’s Note: Of all organized efforts to breed Bolshevism and social discontent in this country 
the so-called National Non- Partisan League is the most dangerous and formidable because it aims to under- 
mine established forms of American government by insidious and skilfully directed propaganda, espe- 


cially among the farmers. 


The League already has complete control of the legislative, executive and judicial 


mahinery of the State of North Dakota and its agents are energetically working for command of legis- 


latures in sixteen other states. 


No appeal to all true, upright Americans is more urgent than that votced 


by Mr. Blair to counteract the spread of intrigue and misrepresentation which threatens our national 


existence. 


“Bismarck, N. D., Feb. 26.—Legislation 
providing for State owned industrial en- 
terprises, has become operative in North 
Dakota, Governor Lynn J. Frazier hav- 
ing signed a group of bills which fur 
nishes the means to carry out this policy. 
These bills provide for an industrial com- 
mission for control and operation of in- 
dustries; establishment of a State bank 
to finance industries; home builders’ act 
by which the State will engage in con- 
struction of homes for residents on a 
building and loan association basis; and 
three bonding bills carrying a total of 
$17,000,000 in bonds with which to carry 
out the industrial program.” 


Americans of conservative mind should con- 
sider seriously the menacing advance to a 
position of power of that most remarkable 
political organization—the so-called “National 
Non-Partisan League,” whose latest success 
is chronicled in the Associated Press dispatch 
above quoted; especially, should those re- 
sponsible for the successful conduct of finan- 
cial institutions study the program of the 
League, in order that they may know what a 
continued forward movement on its part, may 
mean to their clients and themselves. To as- 
sist those who are readers of Trust Com- 
PANIES, I am putting down on paper some 
facts in connection with the organization, its 
leadership and its program. 


Rapid Growth of the League 


From a small beginning in 1916, the League 
has grown until it has at this time a member- 
ship of upwards of two hundred and fifty 


thousand, located in States. It has 
complete legislative, executive and judicial 
control of the State of North Dakota, and an 
active minority in the Legislatures of Mon- 
tana, Minnesota and Idaho. Originally mem- 
bers were secured by solicitors—of whom 
A. C. Townley was one—who went about 
the country on foot. But now organization 
has become a science. Each solicitor is sup- 
plied witha Ford car and makes a house to 
house canvass in the territory assigned to 
him, reporting on every person seen. For 
the first few weeks members were charged 
$2.50 per year dues; then an increase to $6.00 
was made and with the membership went a 
subscription to a radical New York magazine. 
After about twenty thousand members had 
been enrolled, dues were again raised, this 
time to $9.00 per year, and each member was 
put upon the mailing list of the “Non-Parti- 
san Leader,” then recently established as the 
League’s official newspaper. Increases in 
dues seemed to accelerate rather than retard 
the enrollment, and the promoters, keenly 
alive to the main chance, made another change 
and now charge $16.00 for two years’ dues. 

The League is not incerporated. A. C-. 
Townley, its originator and self-elected presi- 
dent, has practically complete control of its 
affairs and gives out little or no information 
regarding what is done with its money; 
though he stated sometime ago in an inter- 
view: “The accounts of the treasurer are 
audited every month but not published be- 
cause what is spent for campaigns cannot be 
published without giving away the plans of 
the organization.” He should have gone a 
little further and stated that ‘the audit is 


sixteen 
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made by a company organized and controlled 
by himself. 


Dominated by Radical Socialists 


Townley and most of his associates are 
radical socialists. Some of them have 
prominent in the I. W. W. Townley’s ca- 
reer has been a rather checkered 
fore the League was organized he engaged 
in a number of ventures that were not suc- 
cessful; one was a project to break and plant 
to wheat, a number of sections of land near 
Cheyenne Wells, that is reported to have cost 
his backers about $70,000. At another time 
he started to grow flax on a large scale and 
about $400,000 was lost in the operation. He 
became so involved financially, in such under- 
takings, that he was compelled to file a pe- 
tition in bankruptcy in the Fall of 1917. Up 
to this he has not been able to secure 
his discharge from the Federal Court. Among 
those associated with him as officers of the 
League, are Arthur LeSeuer, A. E. Bowen, 
A. M. Thomason and Joseph Gilbert. Le- 
Seuer was formerly vice--president of the 
College of Fort Scott, 
Kansas, of which Eugene V. Debs was chan- 


¢ ell IT. 


been 


one. 3e- 


time 


notorious Peoples 


The following extract from a letter writ- 
ten while he occupied that position will in- 
dicate better than any words of mine, his 
character : 

“You are making first class work with 
the law study, and if you have the nerve 
to stick through with it, I feel that 
you will strike many a valiant blow to the 
damned old capitalist system that makes 
t necessary for a man to worry about be- 
coming unvagranted. At any rate, Com 
rade, you can rest assured, now and for 
all time, that we are 

“Yours for the Revolution.” 


Bowen before joining with Townley was a 
Socialistic organizer. He is a very effective 
public speaker, especially before audiences of 
farmers. Thomason is a clever writer. He is 
an ex-editor, ex-preacher and ex-lawyer. He 
took an active part in the I. W. W. riot at 
Minot. The general manager of the organi- 
zation work was Jos. Gilbert, who was re- 
cently convicted in Minnesota of obstructing 
the army draft. He was chairman of the St. 
Paul meeting made famous by the La Follette 
speech 


Program of the League 


The League has never given out anything 
that could be definitely called a National pro- 
gram. In each State it has, through its news- 


papers and its speakers, promulgated -such 
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propaganda as appeared to be most effective 
in arousing discontent and unrest. By study- 
ing the issues involved in various States, we 
find that the League has supported in one 
place or another, each of the following: 


(1) Government ownership of all utili- 
ties doing interstate business. 

(2) State ownership of all utilities of a 
public nature, operating entirely within_ State 
boundaries. 

(3) State ownership and operation of banks, 
insurance companies, packing plants, ware- 
houses, elevators, mills, stockyards, coal 
mines, etc. 

(4) State operation of all markets. 

(5) State manufacture and sale of 
cultural implements. 

(6) Co-operative stores of all kinds, and 
newspapers on the Townley plan. 

(7) Rural credits from State funds. 

(8) Classified taxation under which the 
farmer is to be specially benefited. 

(9) Conscription of wealth. 

(10) Vigorous opposition to the war and 
to the selective draft. 


agri- 


Systematic and Organized Propaganda 


The foolishness of allowing an organiza- 
tion of this kind to move along unrestrained, 
is too apparent to need comment. It cannot 
be considered a mere sporadic outgrowth of 
the Northwest; it is rapidly spreading 
throughout the entire country, and is the most 
effective socialistic force in the United States 
today. Not content with its successes in the 
Northwest, it is entering the large cities, and 
through the instrumentality of the newly or- 
ganized labor party, is endeavoring to fo- 
ment class prejudice among industrial work- 
ers. It behooves every reader of this maga- 
zine to consider how best to meet the situa- 
tion, the danger of which cannot be over- 
estimated. 

The other fellow is well organized. Prior 
to the present time, the American farmer has 
been a strong conservative force in the Na- 
tion’s life. Realizing that a direct appeal to 
the farming class in the interest of Socialism 
would be unavailing, Townley, through his 
so-called co-operative and State ownership 
idea, has induced the farmer to supply him 
with almost unlimited means which are being 
used to promote the most radical programs. 


When Socialism Spells Profit 


A little explanation with reference to the 
co-operative ownership plan would be illumi- 
nating, and indicative of the ease with which 
Townley and his associates gather together 
the enormous funds placed at their disposal. 
In October, 1917, the Consumers - United 
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Stores Company was incorporated by asso- 
ciates of Mr. Townley, with a capital stock 
of $10,000. Farmers who were members of 
the league in good standing, upon payment 
of $100, either in cash or bankable paper, 
bearing 8 per cent. interest, were given buy- 
ers’ certificates which entitled them to buy 
goods at cost, plus 10 per cent. profit, at 
stores to be afterwards established by the 
Consumers United Stores Company. The 
$100 which was invested did not give them an 
interest in the store, but merely a terminable 
right to buy goods for a period of years, with 
the further understanding that if at any time 
the Stores Company decided to discontinue 
business, the holder of the certificate would 
accept in full liquidation of the unexpired 
period of this certificate, that portion of the 
stock of goods at the particular store where 
he traded, which his share bore to the total 
number of shares outstanding. The buyer 
further agreed that all sums received from 
buyers’ certificates in excess of $10,000, less 
$1,000, organization expense, might be used 
in any way the Stores Company saw fit, for the 
political or economic advantage of the farmer. 

In a period of a few months, nearly $1,- 
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000,000 worth of these buyers’ certificates 
were sold in the State of North Dakota. A\l- 
together thirty-two stores established, 
with stocks of goods averaging $10,000 each. 
It will be seen, therefore, that nearly $700,- 
000 became available for the promotion of 
the Socialist plan. 

There is not the slightest question in my 
mind, that farmers of the Northwest are 
supplying through the league, much of the 
money which is being used for the spread of 
Bolshevist propaganda in some of our larger 
cities. Those most active in the Seattle and 
Butte uprisings are closely affiliated with the 
League, W. S. Dunn of Butte the State I. W. W. 
head being mentioned in the non-partisan 
Leader as the leader of the League and leader 
in the Montana legislature. Are we going 
to continue to sit idly by and see our farmer 
friends misled by the intrigue and misrepre- 
sentation of designing or irresponsible agita- 
tors or are we going to organize in such a 
way as to be able to place before them the 
full truth with respect to both the individuals 
connected with the Non-Partisan League 
and the teachings of the League itself. 


were 


HOW BANKERS MAY ASSIST IN ‘“AMERICANIZATION” 


A. J. HEMPHILL 
Chairman Board of Directors, Guaranty Irust Co. N. Y. and Treasurer The Inter-Racial Council 


Fifteen hundred millions of dollars is the 
estimated savings of immigrants in America 
since the war broke out in Europe and 
checked the steady outflow of their earnings 
to the old world. 
deposited in 


This vast sum is not being 
American banks, but is being 
held by the industrious and frugal wage earn- 
ers with the purpose of sending abroad when 
opportunity offers. When the immigrant fin- 
ally follows his savings, America sustains a 
double loss, for the willing, industrious worker 
is an asset, just as the accumulation of his 
Savings is an asset. 

It is not yet too late to secure this busi- 
ness for America, but it must be handled with 
tact and skill. The following suggestions 
can be adopted in whole or in part to meet 
local conditions: 


Establish a staff of foreign language speak- 


ing clerks and tellers. Drill them and entire 
staff in habits of courtesy to foreign born. 
Arrange banking hours to meet needs of 
workers, and establish branches in foreign 
quarters or near factories if necessary. Have 
“agents call at factories on pay day to re- 
ceive deposits and open accounts. 

Advise foreign born on sound investments 


such as American securities, insurance, real 
estate and especially homes. Lend every help 
to the immigrant in buying a home. The 
home-owner is the most substantial element 
in the community, the reliable worker in in- 
dustry, the least susceptible to the preachers 
of sedition and disorder, the most consist- 
ent saver. The accounts of such people may 
be small, but they are not insignificant for 
the stability of industry rests upon them. 

Immigrants are being solicited to sell their 
Liberty Bonds at a discount, or to exchange 
them for uncertain stocks or foreign cur- 
rency. Why should not all banks offer to 
take care of Liberty Bonds free of charge? 
Some banks are doing this, with certain re- 
strictions, for their depositors, but that is not 
enough. The present depositor is not the 
man you are looking for, but the non-deposi- 
tor, (the person who carries his money in a 
belt or stuffs it into a mattress or some other 
hiding place) is the one you must convince. 
The man who knows enough to keep his earn- 
ings in a savings bank is already converted 
to the gospel of thrift, but the hoarder, who 
has the frugal habits, but is ignorant or sus- 
picious of the American savings bank is worth 
cultivating. 
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ESSENTIALS IN DEVELOPING A BROAD DISCOUNT 
MARKET FOR ACCEPTANCES 


HANDICAPS THAT MUST BE OVERCOME 


WILLIAM T. LAW 
Secretary, Foreign Trade Banking Corporation of New York, ‘* America’s Pioneer Discount Bank”’ 
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Notwithstanding the extensive propaganda 
of those interested in the subject, there are 
still a great many obstacles in the way of 
developing a broad discount market in this 
country. These may be set forth as follows: 

(1) The rate for call loans on stock 
exchange collateral is in excess of the 

Federal Reserve discount rate on prime 

acceptances resulting in acceptances 

eventually finding lodgment in the Fed- 
eral Reserve bank instead of continuing 
in the open market. 


(2).Lack of knowledge that acceptances 
are one of the best possible forms of in- 
vestment. 


(3) The lack of corporations and pri- 
vate companies with large capital to enter 
the acceptance field for the purpose of 
granting credits all over the world. 


(4) The limitations placed upon Na- 
tional and State banks under the ratio of 
their acceptance power to capital and 
surplus. 


Let us discuss 


above. 


these in the order given 


Call Loan Rate vs. Acceptance Rate 


(1) During the past year, largely on ac- 
count of the considerable amount of war fi- 
nancing, money has been very tight and dif- 
ficult to obtain, banks having been in the po- 
sition of being able to invest their liquid funds 
in Stock Exchange call loans, the current 
rate for which has been close to 6 per cent. 
Much has already been done in the creation 
of a preferential rate for loans on bank ac- 
ceptances and the Federal Reserve Bank has 
done its part in impressing upon its members 
the necessity for such a preferential rate, but 
in actual practice dealers with large port- 
folios in New York have been in the posi- 
tion to some extent at least of depending on 
the philanthropy of bankers. 

No other country ever tried to establish a 
broad discount market in such a way and 


unless the practice of settlement on the New 
York Stock Echange is made somewhat simi- 
lar to the London practice our open discount 
market cannot develop to its fullest extent. 

Dealers in acceptances should always be 
prepared to buy. all bills offered in the mar- 
ket and as the discount rate of 4% to 4% 
returned by the bills would result in a loss 
of a serious nature unless the dealers are able 
to carry bills at the rate the bills pay, or 
below, it might be necessary for them to with- 
draw from the business leaving the Federal 
Reserve Bank the only market for accept- 
ances unless definite steps are taken to se- 
cure a preferential call money rate to accept- 
ance dealers. 

The discount rate in this country on prime 
bills and the rate on which money can be 
borrowed on prime bills should be below the 
rate on which money can be borrowed on 
Stock Exchange collateral. When this comes 
about the preferential rate at the Reserve 
bank can be done away with altogether and 
America will then be in a position to achieve 
a discount market equal to that of London. 


Necessity of Educating Business People and 
Bankers 


(2) It has been the province of the deal- 
ers to engage in a campaign of education in 
order to overcome the lack of knowledge to 
be met with in placing acceptances. The 
American Acceptance Council, which grew 
out of the American Trade Acceptance Coun- 
cil, was organized in December of last year 
to establish and maintain centres for the con- 
duct and direction of a nation-wide educa- 
tional campaign designed to inform the busi- 
ness people and bankers as to the merits of 
bankers’ and trade acceptances, the method 
of their use in foreign and domestic mer- 
chandising; to aid in the establishment of a 
comprehensive open discount market and to 
assist in other matters that will improve the 
credit system and strength of the financial 
system in America. 
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During the last year the Banking Depart- 
ment of the State of New York altered the 
law to permit savings banks to invest in 
prime bank acceptances, and although the 
savings banks have not yet become any con- 
siderable feature in the discount market it 
is hoped that when all our war loans are out 
of the way they will invest considerably there- 
in. A similar provision should be made in 
the law governing insurance companies, per- 
mitting them also to invest in prime bank 
acceptances as a secondary reserve. In Lon- 
don the insurance companies in addition to 
all the large private banking firms are large 
investors in prime acceptances. 

Discount Companies Are Handicapped 

(3) The number of companies established 
for the purpose of granting credits all over 
the world for the production and movement 
of commodities is still very limited in New 
York City and such companies are operating 
under considerable handicaps. Much has been 
said against discount companies making ac- 
ceptances for their own account and at the 
same time selling bills in the open market 
with their endorsement, but as a matter of 
fact it would not be possible for a discount 
company under present conditions in New 
York City to make a living unless it oper- 
ated in both these ways. 

With the development of the discount mar- 
ket new acceptance firms and corporations 
are constantly entering the field and _ their 
development and _ ultimate will be 
watched with interest. The number of deal- 
ers too is constantly increasing and this is 


success 


having its effect in broadening the market. 
Unnecessary Legal Limitations 

(4) Banks are legally prohibited from hav- 
ing more than 100% of outstanding accept- 
ances to their capital and surplus. There is 
no legal limit to the amount of deposits banks 
may have without regard to capital and sur- 
plus although acceptance liability and deposit 
liability may be looked upon as equal respon- 
sibilities. It would appear, therefore, that as 
there is no limit to deposit liability the mar- 
ket should become the regulator of 
ance liability. 

In other words banks should be permitted 
to accept to a limit to be defined by the 
amount the open market would absorb. The 
market would then become the regulator and 
if any institution 
power the demand for its bills would be les- 
sened. The market would automatically pro- 
vide a check on over-extension and woud 
permit institutions with sound credit to go 
ahead and do a volume of business which 
they are now prohibited from doing because 
of unnecessary restrictions 

A bank with a large deposit liability should 
not extend its acceptance liability too f 
conversely, 


accept- 


exceeded its acceptance 


legal] 


far; 

y, a bank with a small deposit liabil- 
ity can extend its acceptance liability up to 
With 


ae 
acceptance liability of 


several times its capital and surplus. 
the limitation on th 
the banks removed the exceptionally 
position of this country both in finance, in 
commerce and in gold reserve should permit 
us to forge other 
the money markets of the world. 


strong 


ahead of any nation in 


ORGANIZATION AND PROGRESS OF AMERICAN ACCEPTANCE 
COUNCIL 


business and 


Nearly 150 leading American 
financial concerns have already become activ« 
members of the newly organized American 
Acceptance Council, pledged to encourage the 
acceptance method of financing and merchan- 
dising along the right lines. Articles of as- 
sociation for use in organizing 
the leading cities throughout the country were 
adopted. Organization was completed re- 
cently by the election of Mr. Lewis E. Pier- 
son, chairman of the board of the Irving Na 
tional Bank of New York, as president of the 
Council and Mr. Paul M. Warburg. former 
vice-governor of the Federal Reserve Board, 
as chairman of the Executive Committee. 
Jerome Thralls of the Discount Corpora- 
tion of New York was elected chairman of 
the Permanent Committee on Organization. 
The other members of this committee are: 
William A. Law, president First National 
Bank, Philadelphia; Morton H: Fry, Bern- 


councils in 


hard Scholle & Co.; David C. Wills, chair- 
man of the Federal 
Bank of Cleveland, and J. H. Tregoe, secre- 
tary of the National Association of Credit 
Men. Fred I. Kent, vice-president of the 
Bankers Trust Co., was elected chairman of 
the Committee on Publicity; Percy H. Johns- 
the Chemical National 
the Finance 
Freeman of 
chairman of the Audit- 


Board of the Reserve 


ton, vice-president of 
Bank, was 
Committee, and Herbert C 
Touche, Niven & Co., 
ing Committee. 

An important facilitating 
the use of bankers’ acceptances was the re- 
cent action of the New York Clearing House 
Association whereby acceptances payable out- 
side of New York will be collected through 
the Federal Reserve Banks, which will make 
no charge for such service. This eliminates 
the charge of 1-40 of one per cent. required 
by the New York Clearing House. 


elected chairman of 


development in 
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PROPER ACCOUNTING OF THE FINANCES OF 
CHARITABLE CORPORATIONS 


DESIRABILITY OF SUPERVISION THROUGH COMMUNITY TRUST 
OR PERMANENT CHARITY FUND ORGANIZATIONS 


CHARLES M. ROGERSON 
Secretary Committee of the Permanent Charity Fund Incorporated of Boston, Mass. 
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(Epitor’s Note: Hundreds of millions of dollars are devoted annually, either through direct gifts 


or testamentary bequests and trusts, to charitable and kindred purposes. 


The facts presented in the follow- 


ing article show clearly the advisability of securing greater efficiency in safeguarding such funds through 
the agency of Community Trusts or Permanent Charity Fund organizations such as have been established 


in various cities and under which trust companies function as trustees. 


The plan of supervision of finances 


suggested here does not interfere with the activities of charitable or welfare corporations but simply offers 
assurance of improved methods of accounting and fiscal management.) 


A charitable organization which appeals to 
the public tor financial assistance should ex- 
plain what it wishes to do with its money 
and account for the money which it has a:- 
ready expended. Every charitable organiza- 
tion makes sort of financial account- 
ing, but many of such accounts amount simply 
to statements, perhaps verified by a public 
accountant, that all money received has been 
expended .for the purposes of the organization. 
They amount to little more than a clean bil 
of health to the financial officer. Any one 
who desires to give with an intelligent appre- 
ciation of the purpose for which his money is 
to be used requires a more complete financial 
report, one which will tell a story in figures 
of the work the organization intends to do, 
of the way in which its money is applied to 
that work, and of the nature and amount of 
its financial resources. If the public is to be 
expected to furnish financial support it should 
receive this information. 


some 


There are two things which largely explain 
why some reports of charitable organizations 


so little information. A great many 
charities began in a small way long ago and 
have grown little by little. In many instances 
the accounting methods of the treasurer, 
amply adequate in the beginning, have be- 
come entirely outgrown, before the treasurer 
realized it. Furthermore, a great many people 
do not read financial reports. Thev take it 
for granted at the outset that they won’t un- 
derstand them. and treasurers 
have seen to it that their assumption is cor- 
rect. War economy has even recently pro- 
duced a report showing thousands of dollars 
expended, with but two items—salaries and 


contain 


discourared 


general expenses; and the writer has even 
seen a report with an item of miscellaneous, 
$400,000. 


Advantages of Community Trust Plan 


It must be obvious that conditions arising 
from these causes cannot be remedied unless 
the causes are remedied. The average treas- 
urer of a charitable corporation is busy about 
his own affairs and gives his time to the work 
and, in addition, probably part of the time 
of a clerk or stenographer paid by himself. 
The work is pure charity on his part and un- 
less he can see that additional effort by him 
is really and truly worth while he cannot be 
expected to do that additional work. If he 
can be assured that some one contemplates a 
gift to his society, wants the information 
which his report should contain, and is inter- 
ested enough to take the time to read a re- 
port if he makes it, it is reasonable to expect 
him to make the additional effort. 

A Community Trust, so-called, furnishes 
just that incentive. Such a trust has been 
in operation in Boston for almost two years. 
The Boston Safe Deposit and Trust Com- 
pany, as trustee, holds and invests the prin- 
cipal of the fund, paying over the income to 
the committee for distribution in charity. 
This committee in the course of its work 
is obliged to ask charities for much informa- 
tion and in doing so stimulates the financial 
officer. Its inquiries frequently bring to the 
treasurer’s attention practices which have be- 
come obsolete and accounting which does not 
adequately reflect the operations of his so- 
ciety. Best of all, the committee constitutes 
a group with a lively, sympathetic interest in 
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each charity, its financial report and its opera- 
tions. 


Accounting for Invested Funds 
There are two aspects of the financial sit- 
uation of a charity which should be set forth 
in its annual report more clearly than they 
are now set forth in the average report. 
First, and of prime importance—There 


should be an account of the invested funds, so 
arranged as to indicate the amount of funds 
and the purposes for which they may be used. 
These funds fall roughly into. four groups: 


a. Those available, both principal and in- 
come, for general purposes. 
b. Those which must be kept invested, 
the income only to be used for general pur- 
poses. 
c. Those which must be kept invested, 
the income only to be used for some special 
purpose. 
d. Those which may be used, both prin- 
cipal and income, for some special purpose. 
The general funds in a belong to the so- 
ciety to be used as it sees fit, for its corpor- 
ate purposes of course. Permanent funds 
under b and c and the special funds under d 
are, in truth, trust funds. They should be 
so held and invested as to be credited with 
their own gains and charged with their own 
losses. For ease of investment many chari- 
ties have been accustomed to invest all four 
kinds of funds in one pot and to say that 
the funds under b, c and d have a first lien 
upon the investments of that pot and what is 
left belongs to the general fund, any losses 
to be charged to the general fund, and anv 
gains to be credited to it. Attempts are made 
to justify this practice by the arguments that 
it is a sound investment situation scattering 
the risk, and that it does no real harm as the 
general fund guarantees the special funds. 

The advantage suggested by the first argu- 
ment can equally well be achieved by the use 
of parti-mortgages or proportionate interests 
in investments, and by such a means the ex- 
act proportion of income and of gains and 
losses can readily be .determined ‘and be 
charged to the proper fund. The second ar- 
gument is only sound where the general funds 
are and remain large. If the general funds 
are put into bricks and mortar or used to pay 
deficits there may be nothing wherewithal to 
guarantee the special funds. Moreover the 
general fund is likely to be depleted to meet 
losses in the permanent or special funds for 
which the organization is not in any way 
liable. 

Definite Records of Gifts 
The purposes for which gifts are made to 
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a society ought to be recorded in some defi- 
nite form in the nature of a will book or a 
gift book, so that succeeding generations oi 
treasurers may know the purposes for which 
the different funds may be used. 


Many so- 
cleties beginning in a 


small way have ac- 
cumulated legacy after legacy without making 
any adequate record of how they may be used, 
and the present treasurer may be absolutel, 
ignorant of the terms upon which many of 
the funds which he holds were given to the 
society; the name of the donor may be lost, 
the place where his will is recorded forgotten. 
No society which neglects to record with scru- 
pulous care the provisions upon which it is 
given funds or which neglects so to hold and 
invest its funds as strictly to follow 
terms, should expect to receive legacies. 


those 


Accounting for Current Receipts and 
Expenditures 


Second, and of equal importance—There 
should be an account showing what was re- 
ceived and expended for current needs. This 
account should tell in figures the story of 
the operations of the charity. It should not 
include principal items such as proceeds of 
sale of investments, or purchase price of 
them. Neither should it include purely in- 
vestment items such as accrued interest on 
bonds bought or repairs, taxes and insurance 
upon real estate held for investment. All 
such items belong elsewhere. The current 
account should show income available to car 
ry on the charitable work of the society and 
expenditures made in carrying on that work. 
Substantially the only difficulty upon the re- 
ceipt side of such an account is the receipts 
from work itself. They should be divided 
into groups in accordance with the source 
from which they are derived. The main diffi- 
culty is upon the expense side. 

The tendency is to lump all wages and 
salaries into one item and to string the rest 
along in some arbitrary way. As a matter of 
fact, all wages are not alike. The man who 
shovels coal into the furnace does something 
entirely different from the stenographer in 
the office; nor should either of these wages 
be confused with the wages of the teacher, the 
visiting nurse, or the social worker. Items 
of expense ought to be so ordered, so para- 
graphed, that they and the explanation of 
them tell the story in figures of the opera- 
tions of the organization. 

A society which has administrative ex- 
penses and devotes its charitable - energies 
towards placing-out and supervising children 
in foster homes ought to divide its exnenses 
into at least two groups—administrative ex- 
penses and the expenses of placing-out and 











supervision; perhaps three groups—adminis- 
tration, supervision and investigation—would 
be preferable. But whatever operations it 
does carry on ought to be reflected in its an- 
nual report so that the interested reader may 
ascertain in what departments of activity 
money is spent and to what extent. 

The public is being asked to support chari- 





Mr. E. D. Hulbert, president of the Mer- 
chants Loan & Trust Company of Chicago 
and chairman of the Executive Committee of 
the Trust Company Section of the American 
Bankers’ Association, has taken a firm stand 
against the proposal of the Administrative 
Committee to transfer the headquarters offices 
of the American Bankers’ Association from 
New York to Washington. His arguments 
have been very influential in impressing upon 
bankers the fact that there are two sides to 
the question and that there are potent reasons 
for continuing headquarters in the nation’s 
financial capital. Mr. Hulbert says: 

“IT am opposed to moving the headquarters 
of the American Bankers’ Association to 
Washington. 

“First, Because at the last general meeting 
of the association it was voted that this move 
should not be made. I cannot understand 
why the administrative committee thinks it 
has power to overrule and reverse a vote of 
the convention. It is like a board of directors 
of a corporation attempting to reverse a vote 
of the stockholders. 

“Second, The American Bankers’ Associa- 
tion was not organized primarily to influence 
legislation and such work has really been 
among the minor incidents of its activities. 
The location of the headquarters in New 
York keeps the general offices of the asso- 
ciation in constant touch with bankers from 
all parts of the country. Leading bankers are 
willing to accept chairmanships and member- 
ships on important committees because most 
of them are frequent visitors to New York 
and can keep in touch with the work. They 
could not keep in touch in the same way if 
the offices were located at Washington and 
no man who values his reputation would 
accept a chairmanship of a committee and 
leave the work entirely to the secretary. He 
would be less likely to if the secretary was 
located at Washington, where the atmosphere 
is heavily tainted with politics, and where the 
secretary would be out of touch with the 


general business situation. 

“Third, The reasons given for the proposed 
move are by no means convincing and the 
vote was taken without any opportunity for 
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table work to an ever increasing extent. It 
should have offered to it full and intelligent 
information about that work. One of the 
most effective ways to bring that about is 
through the activities of the committee to 
distribute the income of the Permanent 
Charity Fund, or of a_ similar Com- 


munity Trust. 


consultation or debate. I believe the votes 
cast in favor of the move were largely per- 
functory and ill-considered and a large num- 
ber who voted in favor of moving have al- 
ready announced their desire to change their 
vote. One of the leading advocates of the 
change has made the astounding statement 
that he only desired to have the headquarters 
located in Washington for its effect on some 
pending legislation and that after that was 
accomplished he would prefer to see the head- 
quarters in New York. 

“Fourth, Such a move would almost cer- 
tainly be misunderstood and would be used 
by demagogues against the interests of banks. 
It is certain a charge would be made that 
this association, representing billions of dol- 
lars of capital, had moved to Washington for 
the purpose of influencing legislation of all 
kinds against the interests of the people.” 





Postpone Action on Removal of A. B. A. 
Headquarters 

The objections urged by the Executive 
Committee of the Trust Company Section in a 
set of resolutions adopted at a meeting in 
New York on February 21st, as well as the 
protests from many other prominent bank 
and trust company officials, were effective in 
postponing action by the Administrative Com- 
mittee of the Association regarding removal 
of A. B. A. headquarters from New York to 
Washington. Following the formal opposition 
voiced by the Executive Committee of the 
Trust Company Section the Administrative 
Committee of the Association met at Wash- 
ington on February 27th and decided to defer 
further steps toward moving headquarters 
until the Spring meeting of the Executive 
Council. In announcing this action President 
Robert F. Maddox addressed a letter to the 
members of the Executive Council and the 
Executive Committees of the various sections 
in which he gave the result of the referendum 
showing that eighty members of the Com- 
mittees entitled to vote, 57 voted in favor of 
the removal to Washington and thirteen in the 
negative, while of the 119 members of the 
Executive Council 87 voted in favor of re- 
moval and twenty-nine were opposed. 
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JOINT THRIFT..CAMPAIGN BY CLEVELAND SAVINGS BANKS AND 
TRUST COMPANIES 


J. S. METCALF 


Cleveland savings banks and trust compan- 
ies, joining forces in an educational cam- 
paign to stimulate thrift and to promote the 
saving of money in the interest of patriotism, 
are achieving marked success. Their cam- 
paign, inaugurated as a preliminary to the 
Fifth Liberty Loan—or Victory Loan cam- 
paign—is expected greatly to simplify the 
problem of absorbing Cleveland’s share of the 
issue. 

Cleveland over-subscribed its quota in the 
Fourth Liberty Loan of last fall by approxi- 
mately $13,000,000, and Cleveland, like every 
other American city, found its financial con- 
dition affected by the strain. Immediately 
upon the completion of the campaign the As- 
sociated Savings Banks and Trust Compan- 
ies of the city considered the advisability of 
a joint campaign to encourage thrift and since 
the approach of the Fifth Loan made sav- 
ing essential, the president of the bankers’ 
organization appealed to the Liberty Loan 
publicity organization. 


After several weeks of study, Francis R. 
Morison, director of publicity for The Cleve- 


land and Cuyahoga County Liberty Loan 
Committee, filed his recommendations, plans 
for a campaign of six weeks which have been 
followed successfully in every detail. 

Taking the position that the two most fer- 
tile sources of new savings deposits must be 
the “stocking bank” of the foreigner, and the 
pay envelope of the prosperous wage earner, 
Mr. Morison outlined exhaustively a scheme 
for newspaper, motion picture, street car, out- 
side display and straight bank advertising. 
He suggested also the adoption of the sys- 
tem, tested with such satisfaction on war loan 
campaigns; of co-ordinating newspaper ad 
vertising with newspaper publicity in order 
to obtain maximum effect. The entire work 
was carried out under his direction, by the 
advertising and press committees of the Lib- 
erty Loan organization. 

Of Cleveland’s population more than two- 
thirds is of foreign birth or immediate for- 
eign extraction, and for this reason much em- 
phasis on advertising and publicity was laid 
upon the fact that no~-situation could arise 
in America ‘whereby the United States Gov- 
ernment could appropriate bank deposits. At- 
tention was also directed to the greatly in- 
creased banking ‘strength of the nation, due 
in part to the establishment of the Federal 


Reserve system, to war-time gains in indus- 
try, and to the fact that money deposited with 
the banks helps to finance Government needs 
and to keep industries going—industries on 
which depositors must depend for the regu- 
lar payment of wages and salaries. Reports 
from every institution concerned in the cam- 
paign indicate that this last argument proved 
very effective. 

Reckless and extravagant expenditure, due 
to relief from war-time tension, also received 
much attention in the advertising. It 
apparent in Cleveland, as everywhere else, 
that announcement of the signing of the ar- 
mistice did much to discourage the develop- 
ment of those habits of thrift which had been 
formed to such advantage in war time. Ef- 
fort was made to bring home to the bread 
winner that, though hostilities have ceased, it 
will be years before the war is paid for, and 
the normal conditions of peace are restored 
Emphasis was laid upon the wisdom of main- 
taining the habit of saving, as a matter of 
ordinary self-protection in the period when 
cancellation of war orders and readjustment 
in manufacturing and labor conditions made 
business conditions uncertain. 

Newspaper advertising, distributed in the 
same proportions as in Liberty Loan cam- 
paigns, was inserted in every Cleveland paper 
—English dailies and weeklies, foreign lan 
guage publications, and neighbor- 
hood journals. The expense was pro-rated 
among the banks. Motion picture theatres 
were utilized by the showing of attractive and 
convincing slides, forty of the more promi- 
nent houses being provided with differently 
worded legends, one for each week of the 
campaign. Street car advertising was utilized 
to advantage. 

The campaign was opened in the news col- 
umns of the newspapers, as a preliminary to 
the advertising proper, the co-operation of the 
city administration and of various civic or- 
ganizations being obtained in advance. 
Throughout the advertising period such pub- 
licity has continued, advantage being taken 
of the volunteered co-operation of various 
agencies and of the lessons in thrift which 
Cleveland soldiers have learned in France. 
Supplementary propaganda has_ been con- 
ducted through the medium of editorial col- 
umns and cartoons. Campaign expenses have 
been pro-rated among the participating banks. 
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TAXATION OF ESTATES AND INHERITANCES UNDER 
THE NEW REVENUE ACT 


PROVISIONS AS TO FURTHER EXEMPTIONS AND REDUCTIONS 


JOSEPH F. McCLOY and THOMAS A, 8. BEATTIE 
Of the New York Bar 
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One of the most widely advertised “Tax Ser- 
vices” is authority for the disconcerting state- 
ment that “the tax imposed bythe present law 
(1918) is approximately 50% greater than that 
imposed by the 1916 lawas amended.” This is 
not accurate. On fhe contrary, fortunately 
for the estates affected, there is an actual 
reduction instead, as appears from the com- 
parative tables following. 

Each column of these tables relates to a 
separate period under the law since this tax 
was first imposed in the present emergency: 

Column 1 covers the first period, Septem- 
ber 9, 1916, to March 2, 1917, inclusive. 

Column 2 covers the second period, March 
3, 1917, to October 3, 1917, inclusive. 

Column 3 covers the third period, October 4, 
1917, to date of 1918 act, inclusive. 

Column 4 covers the fourth period under 
present act. 


TABLE I 


Comparison of Rates at Different Periods 


Extreme gradua- 
tions under 
various acts. 
($11,000,000 
distributable) 
First $50,000.. 0 
Next ee V4 2 
Next 100,000 ‘ ’ 4 
Next 100,000 : 6 6 
Next 200,000 7 g 
Next 300,000 . 

Next 250,000 ; 1 

Next 500,000 j ¢ 12 
Next 500,000 ; 12 
Next 1,000,000 4 14 
Next 1,000,000. ........ é 2 

Next 1.600.000 ....5.6... § 3h 18 
Next 3,000,000 5 
Next 2,000,000. ........ 
Next 


Col. Col. Col. Col. 
1. 2. 3. 4. 
Rate tate Rate 

oO A oO 


= > 


DOr whe 


950,000 upwards.. 10 f 25 
$11,000,000 


| 10,050,000 841,000 


although the rates are reduced upon the ini- 
tial graduations but remain unchanged upon 
the higher graduations, yet the result is an 
actual decrease of tax in the larger estates 
which participate in the reductions accorded 
the initial graduations. 

Apparently the percentage of decrease un- 
der the 1918 amendment is greater in small 
than in large estates, but other factors aris- 
ing from additional relief afforded by the 
amended act may so affect estates, both large 
and small, that the large estates are apt to 
actually benefit more proportionately. For in- 
stance, if the Carnegie or Rockefeller fortunes 
should be transferred largely to the founda- 
tions bearing those names, the percentage of 
decrease would be obviously much greater 
than in the case of small estates passing to 
next of kin or heirs at law. Property trans- 
ferred to objects considered of public benefit 


TABLE II 
Comparison of Taxes at Different Periods 
Total dis- Col. Col. Col. Col. 
rs 4 


tributable z 2. 3. “ 
estate under Total Total Total Total 
various acts. Tax Tax Tax Tax 
$ 50,000 0 $ 0 $ 0 $ 0 
100,000 500 750 1,000 500 
200,000 2,500 3,750 5,000 2,500 
300,000 5,500 8,250 11,000 5,500 
500,000 13,500 20,250 27,000 13,500 
800,000 28,500 42,750 57,000 31,500 
1,050,000 41,000 61,500 82,000 51,500 
1,550,000 71,000 106,500 142,000 101,500 
2,050,000 101,000 151,500 202,000 161,500 
3,050,000 171,000 256,500 342,000 301,500 
4,050,000 251,000 376,500 502,000 461,500 
5,050,000 341,000 511,500 682,000 641,500 
8,050,000 641,000 961,500 1,282,000 1,241,500 
1,261,500 1,722,000 1,681,500 


11,000,000 936,000 1,404,000 1,959,500 1,919,000 





The foregoing tables apply only to estates 
of residents as the initial exemption of $50,- 
000 is not applicable to non-resident estates. 

Actual Decrease of Tax in Larger Estates 

Likely 
It will be noted from the above tables that 


escape the tax. In such cases the exemption 
is retroactive to the extent of applying to es- 
tates of persons dying since December 31, 
1917. So extended the act unburdens the 
bulk of the Russell Sage fortune recently 
disposed of by his widow’s will. In this re- 
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spect the amended act will no doubt be hailed 
as evidence of enlightened wisdom on the 
part of the Congress which relieved such 
transfers from penalties. 


Additional Exemptions and Deductions 


Likewise commendable, although promising 
to give rise to much litigation, is the ex- 
emption of the estate of “any decedent who 
has died or may die while serving in the 
military or naval forces of the United States 
in the present war or from injuries received 
or disease contracted while in such service 
* * *” The amended law also provides that 
any tax collected upon such transfer under 
Titles II or IX of the 1917 Act shall be re- 
funded to the executor. The exemption for- 
merly granted under Title IX of the Reve- 
nue Act of 1917 was confined to persons who 
should die within one year after the termina- 
tion of such war, and to taxes imposed solely 
under Title IX. It would seem that a similar 
exemption should logically be accorded to the 
estates of those employed in the morale forces 
of the armies in like case. 

An additional and welcome deduction in 
arriving at the net estate is provided for by 
omitting from the tax “an amount equal to 
the value at the time of the decedent’s death 
of any property, real, personal or mixed, which 
can be identified as having been received by 
the decedent as a share in the estate of any 
person who died within five years prior to the 
death of the decedent, or which can be iden- 
tified as having been acquired by the dece- 
dent in exchange for property so received, 
if an estate tax under the Revenue Act of 
1917, or under this Act was collected from 
such estate, and if such property is included 
in the decedent’s gross estate.” In these days 
of epidemics often wiping out several mem- 
bers of the same family, the omission of such 
a provision would without doubt result in 
wiping out the estate. The provision is also 
aimed to relieve the occasional hardship of or- 
dinary cumulative demands which would ex- 
tinguish entire estates in less than a genera- 
tion. Such legislative forbearance is most 
praiseworthy. 


Insurance for Payment for Inheritance Taxes 


As prophesied in a previous number of 
Trust Companies, the Act provides that pro- 
ceeds of insurance policies whether payable to 
the estate or to individual beneficiaries are to 
be included -as part of the gross estate. In 
case the insurance is payable to individual 
beneficiaries there is an exemption, however, 
of $40,000 of the total amount so disbursed. 
The lucrative and constantly growing busi- 


ness of selling insurance for the purpose of 
providing funds for the payment of inheri- 
tance taxes would thus seem to have suffered 
a severe setback as a result of imposition of 
the tax upon the very funds intended to meet 
the tax. Particularly so in view of the fact 
that there is an additional tax to be paid upon 
the issuance of the policies under another sec- 
tion of the Act. Many men of national promi- 
nence said to have taken out policies in large 
amounts for this purpose are expected to 
make cancellations according to reports in 
insurance circles. 

Closer scrutiny of the amended Act as a 
whole, however, should give reassurance to 
those who look for a falling off or cancella- 
tion of insurance for inheritance taxes. The 
exemption of $40,000, if judiciously appor- 
tioned, still suffices to cover distributable es- 
tates valued at over $800,000 and less than 
$1,000,000 (See Table II). 

Apart from the foregoing salient modifi- 
cations of the law effected by the Reve- 
nue Act of 1918, there remains for considera- 
tion the underlying question involved in taxa- 
tion of this character as regards the relation 
of Federal and State taxation of estates. The 
Council of States on relation of Federal 
and State taxation aims to further the solu- 
tion of this problem and is expected, now 
that the war is practically at an end, to take 
up its labors anew. The taxation of estates 
has been traditionally considered a field re- 
served for the States and the imposition of 
such taxes by the Federal Government in 
the present emergency is almost universally 
recognized as only a necessary and temporary 
trespass. The decrease of rates and taxes 
registered by the amendment under considera- 
tion is in line with our fiscal tradition and it 
is hoped, points to an ultimate repeal of the 
Federal Act. The alternative is a National 
Inheritance Tax Act providing for a redis- 
tribution of a portion of the tax collected 
among the various States in lieu of State in- 
heritance taxes. 

Accommodation between Federal and State 
taxation of estates of the dead is imperative. 
Granted State laws modeled on the Federal 
statute as to graduation and progressive rates, 
it can be readily conceived that the excess 
over $11,000,000 disposed of to heirs at law 
or next of kin might be almost if not com- 
pletely absorbed in meeting the demands of 
State and Federal taxes, particularly if the 
estate should be invested or located so as to 
be subjected to tax in two or more States, in 
which event it is not inconceivable that the 
excess over the sum mentioned would not 
suffice to meet both Federal and State taxes 
imposed. 
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THE FAR EAST AS AN INVITING FIELD FOR AMERICAN 
ENTERPRISE 
ESTABLISHING TRADE AND FINANCIAL RELATIONS WITH CHINA 


ROBERT A. SHAW 
Secretary Asia Banking Corporation, New York 
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(Epitor’s Note: The writer of the following article was engaged in the banking business in China 
for a number of years and therefore speaks authoritatively regarding new opportunities for extending 
American trade and financial relations with the Far East. The Asia Banking Corporation, with which 
Mr. Shaw 1s associated, recently began operations and is establishing a chain of branches in China, 


Siberia and other Far East sections, enlisting the support of important banking interests of New York 
and Pacific Coast centers.) 


With the representatives of the world pow- channels of trade or preparing to further de- 
ers seated around the peace table in Europe, velop and nurture that which was previously 
exerting a mighty effort to circumvent, in held by Germany. 
every way possible, the recurrence of wars Great Britain has long held the whip hand 
among the peoples of the world, there in Chinese trade, and from present indica- 
emerges before us another form of war—the tions, she will do everything in her power to 
war for commercial supremacy. maintain this lead. British mercantile inter- 

The scene of one of the greatest battle- ests are now bending every effort to capture 
fields of commerce will be set in China. As the German trade and, in that connection, are 
a matter of fact, the warriors of many of being joined by merchants of the Allied pow- 
these prospective armies of commerce are ers. Certainly Germany will not be able for 
already abroad in China, seeking either new many years to come, if at all, to carry on 
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the systematic and unscrupulous campaign 
which formerly characterized her trading with 
China. Although Germany in some ways 
showed much enterprise and initiative, yet 
many of her practices call for the strongest 
condemnation and do not promise ever again 
to be the vogue in Chinese commerce. 


Recasting Our Foreign Trade Methods 


At the present time, however, probably the 
most active nation in China and the nation 
which America will have to watch most closely 
in the coming commercial struggle in the Far 
East is Japan. She is intensely anxious to see her 
trade statistics in China stand at the head 
of the list. A not inconsiderable part of 
Japan’s influence and trade progress in China 
may be attributed tc her heavy loans in recent 
years to the Chinese—thus placing those 
people in a position of obligation and to a 
degree, economic dependency. 

The time has now arrived, however, when 
the manufacturers and merchants of the 
United States must recast their systems of 
doing business in the Far East. Modern de- 
velopment has raised competition to a high 
level and old-time methods will have to be 
supplanted by policies which meet the keener 
competition of the new regime. Never again 
can the American manufacturer compel the 
market to take what he manufactures; now 
he has got to be prepared to supply what the 
market demands, or else take the conse- 
quences 


“er = 


— 
~——— 


=~ = 
wi es m 


TRUST COMPANIES 


There exists a tremendous opportunity for 
enterprise in the Chinese field, and this op- 
portunity is almost unlimited in every direc- 
tion. The country is thickly populated and 
dotted with cities, towns and villages. Wher- 
ever there is arable land, there is intensive 
cultivation. There is a great and increasing 
demand for necessaries which cannot be made 
there. And it is my firm conviction, result- 
ing from six years experience in the Orient, 
that the standard of living of the Chinese 
can be made to rise in proportion to the num- 
ber of Chinese who will be able to support 
themselves by means other than the cultiva- 
tion of the soil. It is to the interest of Ameri- 
can manufacturers who desire to enter the 
Far Eastern field in an earnest spirit to see 
to it that China is assisted to broaden out 
along the lines which have made for growth 
and wealth in other parts of the world. 


Control of Far Eastern Trade 


66% of all the 
imported into 
her leaf tobacco; 
of the nails used 
for building purposes, 38% of her steel plate, 
and over 40% of the tin plate used in her 
canning industries. China is one of the larg- 
est raw fur markets in the world. 

On the Pacific coast there are two great 
republics—China and the United States— 
which, if they work together and really try to 
build up and develop reciprocal markets, can 


America now sells to China 
automobiles and auto trucks 
that country; 62% of all 


57% of her kerosene, 47% 
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control Far Eastern trade in the coming years, 

it was John Hay, former Secretary ot 
State, who once said the man who understood 
China had the key to the world political sit- 
uation for the next half century. There is 
little need to touch further on the possibili- 
ties which exist for Chinese trade. The op- 
portunities are present, and I am of the opin- 
ion that, if China were to be favored with 
ten or fifteen years of freedom from inter- 
nal strife, she would exhibit a trade devel- 
opment that the history of the world could 
not duplicate. 


Scope Of the Asia Banking Corporation 

The Asia Banking Corporation, which was 
organized by the Guaranty Trust Company of 
New York and a group of leading banks of 
the United States, with the object of financ- 
ing and expanding American commerce with 
China, Siberia and other sections of the Far 
East, has its central office in the Far East 
at Shanghai; other branches will be estab- 
lished shortly at Hankow, Peking, Tientsin, 
Changsha, Hongkong and Canton. The cor- 
poration conducts a general foreign bank- 
ing business and specializes in the develop- 
ment of American interests in imports and 
exports; issues commercial and travelers’ let- 
ters of credit; makes payments and transfers 
of money by mail or cable; in short, performs 
the functions of a completely equipped for- 
eign trade bank. 

3esides the Guaranty Trust Company of 
New York, the stockholders of the corpora- 
tion are made up of the following nationally- 
known banking institutions: Anglo London 
Paris National Bank of San Francisco; 
Bankers Trust Company, New York City; 
First National Bank of Portland, Oregon; 
Mercantile Bank of the Americas, New York 
City; National Bank of Commerce, Seattle, 
Washington. 


Securing the Confidence of Chinese People 

Perhaps one of the first considerations that 
should actuate American business men in en- 
tering the Chinese field is the doing of busi- 
ness on a basis which is aimed to secure the 


confidence of the Chinese people. Americans 
should be prepared to grant concessions to 
the Chinese, so as to counteract any feeling 
of distrust which the Chinese may entertain. 
Although it is a fact that the Chinese people 
believe in the unselfishness and integrity of 
the American business man, yet it should be 
constantly borne in mind that a nation which 
has had so little dealing with the outside 
world can hardly be blamed for still foster- 
ing a certain degree of suspicion towards 
foreigners in general. The late Li Hung 
Chang once said to a good friend of mine, 
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when asked if he liked foreigners, “I do not 
hke foreigners in China, but I realize that it 
is necessary for us to have foreigners in 
China to help us develop our country, and 
unfortunately the whole of my race has not 
had the opportunities that I have had to 
realize that foreigners are a necessity to the 
development of our country for many years 
to come.” 

From my knowledge of 
Chinese, I should say that American firms 
operating in China should have Chinese- 
trained Americans on their staff if they hope 
to make a success of that market. I should 
advise American firms, furthermore, to take 
advantage of the facilities offered by the 
American Chamber of Commerce at Shang- 
hai which is glad to assist American manu- 
facturers in every possible way. I would ad- 
vise our merchants to cultivate the friendship 
of the Chinese, since the Chinese buyer does 
business largely on a friendship and personal 
contact basis. I would recommend to manu- 
facturers entering this fertile Far Eastern 
market that they establish offices in the pro- 
per cities. The country is a big one. The 
character of the people and their requirements 
in each section differ, more or less. I have 
known firms to open a branch in Shanghai 
and let it go at that—but these firms have 
soon learned the error they had made. 


China and the 


Our Foreign Trade Missionaries and 
Representatives 


Exporters should be prepared to send 
abroad the highest type of representatives— 
men who are able to deal with the most 
representative kind of trade. They should 
be men in whom the utmost reliability can be 
placed. To these men should be delegated 
the broadest possible powers of action, so 
that they may not be hampered in carrying 
out the best interests of their firm in every 
particular. Many times have I seen it hap- 
pen that the absence of latitude of broad 
powers of action, has been the means of vex- 
atious delays and subsequent loss of business. 

Before the passage of the Federal Reserve 
Act, our bankers were greatly restricted in the 
promotion of American financial facilities 
abroad; but now the approval of the Federal 
Reserve Board permits the organizing of for- 
eign branches by National banks, and with 
the permission of the State Banking Denart- 
ment, New York State banks and Trust Com- 
panies may also establish branch institutions 
in foreign countries. Banking institutions are, 
as a result, effecting combinations of capitalh 
for the purpose of providing adequate bank- 
ing facilities abroad for American merchants 
and manufacturers. 
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All this means much for the American busi- 
ness men anxious for trade expansion in 
China. If we can demonstrate to the Chinese 
people that our financial policy is predicated 
upon the same broad, unselfish principles that 
actuate the remainder of our trade policies, 
we shall be in a fair way to binding tighter 
the friendly relations which already exist be- 
tween the two nations. 

The latest available reports afford ample 
evidence of the awakening process which has 
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gotten into China’s make-up. In 1917, there 
were. more than 7,000 foreign firms engaged 
in business in China, and very nearly a quar- 
ter of a million foreign residents, as com- 
pared with 4,750 firms and 186,000 residents 
in 1914. 

Chinese labor is cheap and industrious. 
China has a variety of natural resources, 
practically virgin. These and other existing 
factors await the touch of American indus- 
trial and financial leadership. 


THEODORE G. SMITH ELECTED PRESIDENT INTERNATIONAL 
TRUST COMPANY, DENVER 


The recent election of Mr. Theodore G. 
Smith to the office of president of the Inter- 
national Trust Company of Denver is most 
gratifying to his many friends in banking and 
trust company circles. Mr. Smith has been 
prominently identified with the growth of trust 
company business in the Rocky Mountain re- 
gion for many years and as active vice-presi- 
dent of the International Trust Company has 
been influential in making that institution the 
largest trust company of Colorado. As presi- 
dent he succeeds John Evans, who resigned to 
devote attention to his business affairs. 


The International Trust Company is not 
only the largest but also the pioneer trust 


company in Colorado. It has capital and 
surplus of $1,000,000 with resources aggregat- 
ing over $15,000,000. It was one of the first 
trust companies of the West to avail itself of 
membership in the Federal Reserve system. 
Its board of directors embrace some of the 
foremost men of business and finance of Col- 
orado. At the meeting at which Mr. Smith 
was elected president the directors also 
elected H. K. Holloway of Trinidad, vice- 
president to succeed Mr. Smith. Mr. Hollo- 
way is vice-president of the Trinidad Na- 
tional Bank and for several years has resided 
in Denver, commanding a large circle of ac- 
quaintances throughout the State and possess- 
ing exceptional banking ability. 

Mr. Thedore G. Smith is especially well 
known among trust company men. He re- 
cently completed three years of service as 
member of the Executive Committee of the 
Trust Company Section, American Bankers’ 
Association and at the last annual meeting of 
the Section was appointed chairman of the 
Committee on Protective Laws in which con- 
nection he is rendering valuable service in 
advocating proper protective laws for trust 
companies at the various legislatures now in 
session. 


Following is a complete list of officers of 
the International Trust Company: John W. 
Morey, chairman of the Board; Theodore G. 
Smith, president; H. J. Alexander, vice-presi- 
dent; Gerald Hughes, vice-president; H. K. 
Hollaway, vice-president; P. E. Cleland, treas- 
urer: H. H. Brooks, secretary and trust of- 
ficer: F. G. Harrington, assistant secretary; 
J. F. Vincent, assistant secretary; A. M. Cul- 
ver, manager safe deposit vaults; J. W. Hyer, 
bond department. 


TuHeEopore G. SMITH 
Elected President International] Trust Co. of Denver 
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EIGHTH ANNUAL BANQUET 


OF 


THE 


Crust Companies of the Cited States 


HELD UNDER THE AUSPICES OF THE 


TRUST COMPANY SECTION, AMERICAN BANKERS’ ASSOCIATION 


WALDORF-ASTORIA, NEW YORK CITY, EVENING OF FEBRUARY 20, 1919 
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The distinguishing feature of the Eighth 
Annual Banquet of the Trust Companies of 
the United States was not due in the main to 
the fact that it provided the first opportunity 
since the black clouds of war yielded to a 
brighter day of peace, for leading members of 
the trust company and banking fraternity to 
get together and exchange felicitations in the 
nation’s financial center. The significant thing 
about this occasion was that it testified more 
clearly, perhaps, than any previous gathering 
of the kind in this city, to the strong, endur- 
ing spirit of kinship and common purpose 
which characterizes the men who conduct the 
affairs of trust companies throughout the 
country. Although, as usual, the delegations 
of officers and directors from local trust com- 
panies and banks were largely in evidence, 
there was an exceptionally large representa- 
tion from trust companies located in other 
cities, some coming from as far as the Pacific 
Coast and from the extreme South and South- 
west. 

The two years that elapsed since trust com- 
pany men last met in New York to attend 
this annual function—which was omitted last 
year owing to war-time conditions and con- 
gestion—have been crowded with tremendous 
events and changes. They have left their im- 
press also upon banking and trust company 
affairs, creating new aspects and relationships. 
3ut underneath the formalities and the social 
side of this assemblage there might be traced 
something more lasting that should afford 
gratification to all those whose faith in the 
future development of the trust company as 
a distinctive and modern type of American 
financial institution. may have been disturbed 
by recent events affecting the wider distribu- 
tion of trust powers. 

In the first place the eighth annual banquet 
gave new proof of the cordial relationship 
that exists between trust company and na- 


tional bank officials, although they have en- 
tered upon a new phase of more intensive 
competition for fiduciary business. In the sec- 
ond place the exceptionally large attendance 
of out-of-town trust company men emphasized 
the fact that the so-called “trust company 
cause” makes today an even stronger appeal 
than ever before regardless of the fact that 
trust companies operate under the laws of dif- 
ferent States and in varying environments. 
The opportunities to listen to able addresses on 
topics of the day and to meet the ablest men 
in American trust company and banking cir- 
cles doubtless are among the reasons why 
these trust company banquets bring together 
such a representative gathering from far and 
near. There is, nevertheless, a stronger ap- 
peal and that is the mutual feeling which is 
bred among trust company executives by the 
higher claims of duty and responsibility which 
are inherent in trust company work. 

The sentiments voiced from the speaker’s 
table at the trust company banquet were 
properly attuned to subjects and problems of 
adjustment which are now uppermost in the 
mind especially of those who manage the af- 
tairs of our banking and fiduciary institutions. 
The call for virile, fearless Americanism in 
dealing with the social and industrial difficul- 
ties of our time was echoed by the rousing 
response to the telegram read by Toastmaster 
fohn W. Platten from the Hon. Ole Hanson, 
Mayor of Seattle, whose forceful measures in 
quelling I. W. W. and revolutionary labor dis- 
turbances in his city, challenged the admira- 
tion of true Americans throughout the nation. 

In the admirable address by Mr. Dwight W. 
Morrow, of the firm of J. P. Morgan & Co., 
who was in Europe during the war in an ad- 
visory capacity as the United States Delegate 
to the Allied Maritime Transport Council, he 
managed to convey to his hearers something 
of the exaltation and high purposes that ani- 
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mated the American soldiers in France. His 
tribute to Mr. Philip A, S. Franklin, presi- 
dent of the International Mercantile Marine 
Company, as head of the Shipping Control 
Committee during the war, in solving the 
transportation problem evoked enthusiastic 
endorsement as did also his plea for a broader 
appreciation of what this country and our Al- 
lies accomplished, instead of indulging in 
criticism of trivial mistakes of management 
and judgment here and there. The address 
by Mr. George Wharton Pepper, the well- 
known and eminent member of the Philadel- 
phia bar, was also delivered in his character- 
istic style. 

The banquet was held under the auspices of 
the Trust Company Section of the American 
Bankers’ Association and in points of attend- 
ance, as well as the interesting character of ad- 
dresses was perhaps the most successful of 
these gatherings which have become an annual 
feature. Mr. John W. Platten, president of 
the Trust Company Section and president of 
the United States Mortgage & Trust Com- 
pany of New York, presided as toastmaster. 
The banquet hall of the Waldorf-Astoria pre- 
sented a brilliant appearance with its taste- 
ful grouping of the flags of this and allied 
nations. The entertainment feature of the 
evening was the solo singing by Reginald Wer- 
renrath, the young American baritone, who 
had made his debut at the Metropolitan Opera 
House on the previous evening. 

Before introducing the speakers of the 
evening Toastmaster Platten requested the as- 
sembled trust company officers and bankers 
to rise and drink to the health and safe re- 
turn of the President of the United States. 
Mr. Platten then said: 


Toastmaster Platten’s Introductory 
Remarks 

hour has 

friend of mine the other day to whose know- 


The fateful arrived. I met a 
ledge it had come that I would have the 
pleasure of presiding on this auspicious oc- 
casion. He remarked that the task was an 
easy one and a pleasant one. Up to about fif- 
teen minutes ago I was in accord, but now 
I am in total disagreement, for I regard the 
job as a very nervous one. Nevertheless, gen- 
tlemen, it is my great pleasure to welcome the 
members of the Trust Company Section, our 


guests and ladies at this the Eighth Annual 
Banquet of the Trust Companies of the United 
States. 

I have never believed, gentlemen, that a 
toastmaster should be a speech-maker. While 
it is a privilege to make a speech, fortunately 
for your sakes it is not a duty. I have 
thought several times, however, in the last 
few minutes, what a splendid chance is offered 
to capitalize this opportunity to speak on a 
great many current topics of the day—the rail- 
road problem, for instance; the shipping prob- 
lem, industrial reconstruction, and many other 
kindred subjects. 

Very recently it was the pleasure of the 
Committee of Arrangements to extend an in- 
vitation to a courageous public official, one 
to whom I might refer as a “beacon light 
from out of the Golden West” and with what 
emphasis the subject might be elaborated upon 
in the consideration of the present industrial 
unrest and the differences between capital and 
labor. The man whose light shines very 
brightly today and to whom I refer is the 
Honorable Mayor of Seattle, Washington. 

The invitation, gentlemen, was in the form 
of a telegram and was sent upon very short 
notice, because the incident out West was of 
recent date. Feeling sure, however, that he 
could not be relieved of his responsibilities 
and duties, I asked him to wire his opinion 
of the present industrial situation. May I 
be privileged to read the answer? 

(See following page for Mayor Hanson’s 
telegram.) 

Introducing the first speaker of the evening, 
Mr. Dwight W. Morrow, the toastmaster said: 


We have as one of our speakers, gentle- 
men, Mr. Dwight W. Morrow. A great deal 
fis being said with regard to the demobiliza- 
tion of the army and frequently I think some 
of our present-day troubles can be attributed 
to the demobilization of the volunteer and 
commandeered services of men of affairs, 
business men and bankers. Conspicuous 
among these is Mr. Dwight W. Morrow, who 
has spent over one year in France and Eng- 
land, being associated directly with the great 
work over there. I have great pleasure, gen- 
tlemen, in introducing Mr. Dwight W. Mor- 
row. (Cheers and applause.) 


(See page 255 for Mr. Morris’ address.) 
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Telegram from HON. OLE HANSON 
The “Fighting Mayor” of Seattle, Washington 


Read by Toastmaster JOHN W. PLATTEN at the Eight Annual Banquet of the 
TRUST COMPANIES OF THE UNITED STATES 


“I very much regret not being able to attend your annual banquet. My place, 
however, is here, performing my duty and fulfilling my oath. However, you 
have asked me for my views of the present industrial situation, with which request 
I cheerfully comply as follows: 

“ Nearly 300,000,000 people in the world are now living in a state of anarchy 
or semt-anarchy This was brought about partially by the military defeat, prin- 
cipally by famine, for when people are hungry, when children cry for bread, 
when willing workers are unemployed, the fields are plowed and harrowed, ready 
and waiting for the seed of anarchy. 

From those countries to our shores has come the alien agitator and wherever 
@ crowd of workers congregate his printed propaganda 1s distributed, and by 
word of mouth he spreads in free America, the doctrines of disorder and revolution. 
Our attempted revolution in Seattle was brought about by alien agitators and 
criminal labor leaders who, drunk with power, believed they could start a flame here 
which would sweep over the entire country. The story of their failure you already 
know. It was indeed fortunate that at the time this trouble occurred the people of 
Seattle were prosperous. If they had been hungry no one knows the end. 

“You, gentlemen, have in your custody the wealth of the rank and file of the 
people. Words spoken by you are very powerful. You are each one a power in 
your community, and, being powerful, you owe a great duty to our country, and 
this duty I feel that you will with courage and patriotism fulfill. Your duty 
and my duty and the duty of every patriotic citizen is, First, to stop the influx of 
antagonistic aliens ; Second, to assist in the passing of a law whereby the aliens now 
in this country should be compelled to register their addresses and re-register with 
each change of address; Third, to enact National laws, making the I. W. W. and 
kindred organizations, outlaws; Fourth, to encourage in every manner possible. 
public work of all kinds in city, state and nation, power plants, etc., and last but 
not least, great governmental enterprises, and for the irrigation of arid land, 
diking ov erflowed land, and in some instances, the clearing of cutover lands. This 
land should be taken over by the Government and improved, and then the land 
should be sold to the actual user on the amortization plan—a homestead at actual 
cost. Long-time bonds should be used by the Government to be repaid out of the 
subsequent sale of the land. 

“Such great public works should go on continuously and be used as a refuge for 
the unemployed when times are hard. I am firmly convinced that in these United 
States there should be in each state some place where a man who is willing and 
able to work could find employment under decent living conditions. Constructive 
statesmanship must solve our readjustment and reconstruction problems. You, 

gentlemen, should take part and assist in their proper solution. It is time now to 
look forward and not backward. Conditions and time are rapidly changing. We 
must recognize these changes and prepare for them. We must not refuse to listen 
because a thing is new. We believe in orderly progress. Another element 
desires disorder and the overthrow of our Government. If we do our duty our 
plan will be adopted. If we sit idly by, other men, unsafe and unready, will con- 
trol. Let ts therefore, East and West, North and South, unite to make conditions 
better for all mankind. Let us uphold our Government, its constitution and its 
ideals, but let us march forward a little each day.’ 


(Signed) OLE HANSON, Mayor of Seattle 
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AFTERMATH OF THE GREAT WAR 


DWIGHT W. MORROW 


Of J. P. Morgan & Company, New York 


Mr. President, Ladies and Gentlemen of the 
Trust Companies of the United States: 

It is a very high privilege, indeed, to be 
permitted to take any of the time of this 
splendid meeting. I should like to say that 
two or three days ago your very able presi- 
dent came to me and asked me if I would 
be a substitute. He didn’t even tell me that 
I was first substitute—I don’t believe that I 
was—but he told me that they needed some- 
body and would I come; I could make a 
speech or talk about anything that I| liked. 

Now, I don’t mind saying, being a simple 
person, not accustomed to great honors, that 
if I can’t come to a wonderful dinner like this 
as a principal, I reach a very high state of 
exaltation in being per- 
mitted to come as a 
substitute. 

If the president of 
your organization had 
wanted someone to 
talk about ships, he 
might have chosen my 


friend, Mr. P. A. S. 
Franklin, the debt to 
whom this. country 
does not yet appre- 
ciate. I don’t know 
what these various 
kinds of government 
ribbons mean, but 


whatever the ribbon 
means that was pinned 
on his breast a week 
ago, it couldn’t have 
been an exaggerated 
statement of the great 
services that he has 
rendered not only to 
this country, but to the 
whole Allied cause by 
bringing order out of 
chaos a year ago in 
the dispatching of the 
ships of this country 
to the other side. 


And _ another first- 
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class substitute at this table—there are cer- 
tain men you cannot really ask as a substitute 
—would have been my friend, Governor Edge 
of New Jersey. I doubt very much whether 
the people of New York know how great is 
the service he has rendered in the work of 
linking the New Jersey side of the river to 
this side of the river. When your President 
was reading that dispatch from Mayor Han- 
son of Seattle, that great Westerner whom we 
have come to know only recently, but whom 
we all admire—when he was reading that dis- 
patch about the necessity of having courage in 
undertaking public works I thought of how 
much courage Governor Edge has had in the 
last few months in insisting that this was the 
time for the States to 
spend money for those 
things that we really 
needed in order that 
the soldiers that came 
back from the other 
side may find some- 
thing to do immedi- 
ately. 

Now, I haven’t any 
speech to make tonight 
and I am going to take 
the Chairman at his 
word and just talk 
along for a few min- 
utes. 


Future of the United 
States 


It seems to me that 
the United States at 
the present time has be- 
fore it a new type of 
problem. I am think- 
ing’of the position that 
this nation is to take in 
the world in the future. 
I am thinking of the 
character that this na- 
tion is to establish for 
itself for a very long 
time by reason of the 
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attitude that it takes toward the war that has 
just ended. You are going to have a great 
many men who come back from Europe, you 
are going to have a great many men who did 
not leave this country talk about this war. 
Why, gentlemen, as long as we live, men 
will be talking about this war, about what the 
various nations did, about who won the war, 
about the contribution, the great contribution, 
that America made. It is going to be a severe 
test of America. Will we be able to keep 
the right sense of proportion? 

You are going to hear stories that range 
from one end of the scale to the other. You 
are going to hear that the American people 
won this war, with an occasional English- 
man and Frenchman coming up and patting 
them on the back to encourage them. Then, 
after a while, you are going to hear stories, 
—you are hearing them already—of great mis- 
takes that were made; you are going to hear 
of men that were killed that might not have 
been killed if things had been arranged a 
little differently. You are going to hear of 
men who were hungry for a day or two days, 
or three days; you are going to hear of men 
who died for lack of horses or for lack of 
supplies. Whether those stories are true or 
not I do not know. I crossed the Channel 
I think twenty times, and rode along the lines 
many times, and I saw a great many of the 
troops over there, and I talked with a great 
many of the high officers in all of the armies. 
I think that probably most of the stories 
about mistakes are true. But let me leave one 
thought with you! Are the sober people of 
this country, now that the period of criticism 
is to begin, to judge the efforts of the Ameri- 
can Army by isolated incidents or to judge 
it by the work as a whole? 


Tribute to the American Army 


After one year in Europe, I want to say on 
every occasion that I have an opportunity to 
do so that I never have been more proud of 
being an American that I am at the end of 
this war. And that doesn’t mean that mistakes 
were not made. Of course mistakes were 
made. The American Army didn’t go abroad 
to avoid making mistakes. If the American 
Army had gone abroad to avoid making mis- 
takes, no American would yet have taken part 
in the war. If Gen. Pershing had considered 
that his main job was to avoid making mistakes, 
he would still be drilling his armies in South- 
ern France. The American Army went abroad 
to put its force into that critical situation 
at the earliest possible moment, and in the 
most effective way possible; and the Ameri- 
can Army did that, and, thank God, they got 
there in time. We have got to judge the ef- 


fort of the American Army as a whole. It 
isn’t fair to the soldiers, it isn’t fair to the 
nation, to look at the isolated mistakes, of 
which there were many. And if we look at 
the American Expeditionary Force as a whole 
we have every reason to be proud of our sol- 
diers and of our nation. Every American can 
hold his head higher in the world because of 
what those men did abroad! 


Our Debt of Gratitude to France 


Now, after I have said that about the Amer- 
ican Army, I would like to extend a little 
of that same principle of keeping our sense of 
proportion. It isn’t going to be enough to 
judge the war from the American point of 
view. Every real American has got to judge 
the effort of our Allies, the Allies and our- 
selves, as a whole. 

You are hearing today a great many criti- 
cisms of our Allies. A few days ago the 
papers were filled with the stories of the thrift 
or the meanness of our great Ally France. It 
seems to have been necessary for the Prime 
Minister of France to issue a public statement, 
explaining the position of France. He has had 
to issue this statement mainly because of the 
criticisms directed at the French people at the 
present time, criticisms of the prices they 
charge the American traveler, criticisms of 
the desire of the French people to make 
money. 

Are these criticisms true? Taking them as 
isolated cases, I suppose that many of them 
are. Let us assume that they are. Are the 
American people not bound to judge France as 
a whole? And if we judge France as a whole, 
is there anybody in this land who must not 
feel a deep debt of gratitude to that great 
country? 

I want to say to you that it will be a hun- 
dred years before this nation knows how 
much it owes to Clemenceau, that “grand 
young man” whose few remaining years of 
life a fanatic has tried to take away from 
him! Think of it! A man long past his 
three-score years and ten, a man who had 
been in the Chamber of Deputies when the 
terriblehumiliation of the Franco-Prussian War 
came upon France, a man called forth from 
retirement to lift the heart of a disspirited 
nation—disspirited from apparently good 
cause, because of long-delayed success. And 
that man, an old man, ready to lay down the 
burdens of toil, that man at the most critical 
period of this war came to his work, got up 
at 4 o'clock in the morning almost every day 
and went out to the front to see the French 
Poilu fight, then came back to his office and 
went through the terrible routine of the day’s 
work. And all the time he kept his mind 
fixed on the simple idea that France must 
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carry through to the end, that she must not 
give up. And whether the day was dark or 
whether the day was bright, Clemenceau never 
gave up, and (largely because Clemenceau 
never gave up, France never gave up! 

My triends, when we get far enough away 
from this war, when we get far enough from 
the times that we have gone through, is it 
too much to say that not only the people o1 
France but the people of the world will place 
that old man side by side with the peasant 
girl of Domremy? 

3ut the thought I want to leave with you 
is that you must look at the work of France 
as a whole. You can fasten your minds upon 
the charges that are made to the American 
soldier or the American traveler, you can be- 
grudge the profit that the French peasant 
woman makes—the French peasant woman 
whose husband has died at the front for you 

you can think of their thrift and of their 
desire to make money if you will, but if you 
look at their work as a whole I am sure there 
is no one here who will not realize that we 
quit this war greatly in the debt of France. 

Why, there is hardly a man in this room 
who hasn’t a relative in France today, there 
is hardly a man in this room who isn’t ex- 
pecting home sometime within the next year 
a boy who is over there, perhaps a son, per- 
haps a brother, perhaps a nephew. My friends, 
if on the day the armistice was signed, every 
American in France had been put to death, 
the whole two million of them, from the top 
to the bottom, if every one of them had been 
put to death, the price that America had paid 
in dead would have been much less in com- 
parison to its population than the price that 
France has paid! 

And whatever we may think about the price 
of meat or food in Paris, whatever we may 
think about the mistakes that some of the 
French people may have made, those of you 
who recognize the dignity of death must ap- 
preciate from the bottom of your hearts that 
whatever we are able to do now for France 
we will not have paid our ancient debt to 
her, we will have added to our debt to her, 
when this war is over. 


How England “Carried On” 


Now, I want to say just a word about Eng- 
land. It is not easy to talk about England 
after you have talked about France. Eng- 
land has a wonderful facility for concealing 
her virtues, a wonderful willingness to avoid 
telling what she is doing. England goes on, 
indifferent to praise, indifferent to blame, but 
carrying generally the heavy end of the log. 
Right down to the very end of this war, when 
there was something disagreeable to be done, 
when there was something hard to be done, 
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something not spectacular, it was the general 
opinion that George should do it. 

I have not time to speak of their fleet, I 
have not time to speak of the wonderful con- 
tribution that they made to the economic 
strength of this alliance, I have not time to 
speak of the great, although at times perhaps 
stupid, way they had of attributing to anybody 
else the credit of doing things. I am not 
going to speak of the way they worked with 
their thumbs when they might have worked 
with their fingers, and antagonized even their 
friends. I am going to speak of one dramatic 
incident at the end of this war. On the 1ith 
day of November, when the armistice went 
into effect, do not forget that the British 
army got back to Mons—the place at which 
the “contemptible little army” was put off the 
train in 1914. The retreat started from Mons, 
and four and a half years later, on the 11th 
day of November, the British army got back 
to Mons. A French minister said to me the 
day after the armistice was signed: “These 
British are a strange people; they never win 
any battle but the last.” 


The Victory Loan a Test of Character 


I was asked as I came into the meeting to 
say a word about the next Liberty Loan, the 
Victory Loan. And if you will forgive me, I 
will just take two or three minutes more of 
Mr. Pepper’s time. 

The Victory Loan is going to be a very 
great test for you men. It is not going to be 
easy, it is going to be hard to sell bonds two 
months from now. It is not going to be easy 
to get the bands to play in the same way that 
they played when soldiers were going over to 
France. It is going to be a test of character 
that didn’t come while the war was on. It is 
going to be a test of whether we are able 
to go on when things do not look so bright, 
when we are not stimulated by the greater 
sacrifices that younger men are making. 

And that test is going to come peculiarly 
to the banking community of this country. 
Will the country rise to its great opportunity, 
the opportunity to show that it is ready to 
pay for something that has already been used? 
We should do it with as fine an enthusiasm, 
with even a deeper enthusiasm, than that 
which marked our conduct at the time that 
we were trying to raise money to keep an 
uninterrupted flow of American soldiers 
going to the other side. 

It is going to be what someone has called 
the “three o’clock in the morning courage.” 
There won’t be any glamor about it, but it is 
going to be the thing that bankers, particu- 
larly, ought to recognize. It is going to be 
the discharge of obligations, the discharge of 
a sacred obligation, the discharge of 
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a sacred obligation to our own soldiers and 
to our Allies. The Secretary of the Treas- 
ury, who is confronted with a task today as 
great or greater than any of the tasks that 
confronted his predecessor, has the right to 
rely upon the men of this meeting, and the 
men that you represent from all over the 
United States, to give him not only your un- 
qualified support, but your enthusiastic sup- 
port. He has the right to rely upon you to 
start at the beginning and keep up to the 
end, to prove to the world that the people 
of this country, even after the bands quit 
playing, are ready to pay their obligations to 
the living and to the dead. (Applause.) 


Introducing Mr. George Wharton Pepper 
The Toastmaster— 


Gentlemen, I think you will agree with me 
that the Committee on Arrangements are to 


be congratulated upon having a _ substitute 
rather than a principal. 

To all of you the statement that a man is 
the leader of the bar at Philadelphia, is ample 
introduction, but in the strenuous times of 
the past few years, when there was a hurry 
and scurry to adjust ourselves to war condi- 
tions, professions and business have been 
cast aside, and no more important position 
was there in the great commonwealth of 
Pennsylvania than the chairmanship of the 
Pennsylvania Council of Defense and _ its 
great success and tremendous influence was un- 
doubtedly due to the untiring and unselfish 
work of its chairman. We are fortunate to- 
night in having with us a man who held that 
office, and who really needs no introduction 
to the bankers of the United States. I there- 
fore, gentlemen, have great pleasure in intro- 
ducing to you, Mr. George Wharton Pepper. 
(Cheers and applause.) 


PROTECTING THE RIGHTS OF INDIVIDUALS AND OF 
NATIONS 


TWO TYPES OF MEN AND MINDS 


GEORGE WHARTON PEPPER 
Member of the Philadelphia Bar and former Chairman of the Pennsylvania Council of Defense 
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Mr. Chairman and Gentlemen: 


I begin, as indeed it is only decent that I 
should begin, by expressing my acknowledg- 
ment to what I have no doubt was the consid- 
erate forethought of the delegation from 
Philadelphia, in preparing and handing to the 
chairman the very handsome little obituary 
which he has just read. Having said that, 
let me say that I find myself in a position of 
some advantage as compared with Mr. Mor- 
row in that he comes here, confessedly, as a 
substitute, whereas I have reason to think 
that I was the first man in Philadelphia who 
was invited to speak. I think the rule is 
that after seven declinations in New York 
you turn to Philadelphia. And the hospitality 
of this great old city is such that you never 
get a chance to ask a second man. 

I address myself to the same constituency 
as that which Mr. Morrow addressed. I think 
that he will thank me if I assure you for him 
that he did not-mean to limit the area of his 
remarks when he said that he was speaking 
to the sober people of the country. I am sure 
that he feels as I do, that a comment upon 
sobriety is more of a compliment when so- 


briety is optional because when you meet 
again, I take it that sobriety will be a matter 
of compulsion.. 

My friends, there was a time when it was 
a pleasure to me to make an after dinner speech. 
I almost feel like apologizing for speaking at 
all to men who are in convivial mood, be- 
cause for one reason or another I have not 
yet sufficiently emerged from the shadows of 
this war to be able to make an after dinner 
speech in any proper sense of the word. When 
I rise at a time like this, it is rather to un- 
burden my soul, and when that happens, God 
help those who have to listen. 


Peace Brings New Perplexities and Problems 


I suppose that you, like me, find it desir- 
able at times to stop and survey the differ- 
ent states of mind through which you have 
passed during the last few years. Let us 
pass over the perplexities of the period be- 
fore we entered the war and the uncertainties 
of the war period itself, and fix our attention 
for a minute or two upon what has been hap- 
pening since the signing of the armistice. 
Mr. Morrow spoke of what preceded; let me 
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say a word in respect to what has followed. 
When the fighting actually stopped, everyone 
of us breathed a sigh of relief. We said: “No 
matter what lies ahead, we may feel sure 
that nothing can be as bad as the experiences 
through which we have passed.” But scarcely 
had we heaved our sigh, when we began to 
realize that while the experiences of daily life 
were less harrowing, the problems of life and 
of action were vastly more perplexing than 
they had ever been before. 

While our feelings were relieved, our minds 
were not set at rest. There is something al- 
most restful about the simplicity of life in 
war time. Your objective is so definite, your 
task is so specifically marked out for you, 
your motive is so single, the standing ground 
upon which you and your neighbor may meet 
is so ample. Differences for the time being 
are forgotten and there is great emphasis on 
agreements. But how different is the situa- 
tion today! 


Trustees and Protection of Property 


Your brain is in a whirl, vital questions re- 
specting life and: liberty, and property clamor 
for decision. Great decisions must be made, 


and we look to our public men for leadership 
and guidance and in almost every instance 
they order us to march in a different direction. 
We almost sigh for the good old days when 


the thing was so simple as the checking of a 
drive, or the launching of a counter offen- 
sive. Today we have an unpleasant impres- 
sion that the foundations of law are being 
weakened and undermined, and we have an 
unpleasant suspicion that there are a great 
many people who would like to get our pro- 
perty. The tax collector wants a large share 
of it, because it is ours; the socialists want 
a larger share of it, because they claim that 
it is theirs, and the anarchist wants it all, ir- 
respective of whom it may belong to. 

Now, if you are merely a trustee, whether 
an individual or a trust company, this kind 
of a situation causes you great concern, be- 
cause you are sincerely concerned for the 
welfare of your beneficiaries. But, if you 
are not a trustee at all, if you are a prosper- 
ous and selfish lawyer, living luxuriously upon 
the excessive exactions of former years, this 
state of affairs throws you into positive panic, 
and you begin to think of the tax collector 
and the socialist and anarchist as a trinity of 
evil spirits. 

Now what about all this bewilderment, what 
is the cause of it? If I could give you a short 
and comprehensive answer to that question, I 
would do you a great public service. Of 
course, I am not competent to do that, but I 
can indicate to you what in my opinion is one 
of the causes of the bewilderment, and it is 
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not the least important. In indicating my 
view, I speak my mind freely, irrespective of 
the bearings of what I have to say, for I have 
never been much of a believer in neutrality in 
thought, and I am unable to keep my mind in 
suspense in the presence of any great inter- 
national crisis. 

Let me suggest to you that one cause of the 
bewilderment in which you find yourselves is 
your failure to settle a certain fundamental 
question of ultimate principle, instead of suf- 
fering yourselves to be bewildered and 
harassed and baffled by a great variety of sub- 
ordinate and secondary principles and ques- 
tions, which will always remain unanswered 
until the primary question is settled. 


Two Types of Men 


Let me try to make my meaning clear by 
putting before you two types of men and ask- 
ing you which of them you more admire and 
trust. First, let me call before you the pic- 
ture of the man whose fundamental proposi- 
tion is that self protection is unnecessary; 
that the real source of a man’s safety is his 
confidence that the other man will not harm 
him. That man refuses to admit that physical 
force as a factor in influencing the conduct of 
other people has any legitimate place in human 
life. That man, because to him force is an 
evil, has small regard for law. 

That man regards obedience, not as a virtue, 
but as a weakness, and discipline is to him 
a hateful thing because it is an invasion of 
freedom. That man maintains that rigorous 
insistence upon the exclusiveness of the do- 
mestic relation is mere narrowness, that 
insistence upon private property rights is le- 
galized selfishness. That man contends that 
the ideal of a nation’s safety consists in the 
covenant of other nations to do it no harm. 
In his view, a system of military defense for 
a nation is not merely unnecessary, but it is 
vicious, because it is not merely founded in 
force, which he deplores, but it tends to in- 
culcate respect for external authority, obedi- 
ence and discipline, which he resents. 

His conception of an international compact 
is not a partnership between like-minded na- 
tions banded together to preserve the peace 
of the world, but the conception is of a huge 
league of heterogeneous peoples, without a 
will to be one, backed with no mobile central 
force, and weak enough to be disrupted by 
the first strain to which it may be seriously 
subjected. That is the first type. 


Self Protection and Self Development 


Now, over against that type I set a second. 
The man of the second type is content with 
no protection except self protection. He tells 
you that they err who assert that safety, 
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whether of the individual or of the nation is 
a primary consideration, and that far more im- 
portant and vital than safety is self develop- 
ment, which is the price of safety. 

He tells you that the individual who spreads 
himself out so thin that he is interested in 
all of humanity has lost his capacity to care 
much for any individual or for his own family 
group. He tells you that the man who fails 
to regard his own property rights and to 
stand strongly for them develops a state of 
mind which is so hazy with respect to all 
property rights that he very quickly loses an 
apprehension of the rights of the other fel- 
low and sees no reason why that man’s prop- 
erty should not be appropriated by him. He 
is a man who tells you that a man is at his 
best when he is loyal to one woman and to 
one flag, and he tells you further that one who 
has supreme concern for all the nations of the 
world at once, is apt to fail in specific atten- 
tion to the interests of his own national group. 

He is a man who tells you that it is essen- 
tial to the safety of Democracy that the youth 
of the nation should be trained in a system 
which inculcates respect for authority, for dis- 
cipline and for obedience. His idea of an in- 
ternational compact is that of a partner- 
ship at will between great and strong and 
like-minded nations who may be expected to 
act together, to achieve their ideals respecting 
the peace and order of the world, not so much 
because they have covenanted to achieve them, 
as because it is in line with their specific 
genius and with their own national self-in- 
terest. 

A League of All Nations 


And he will tell you finally that a league 
of all the nations seems to him like an 
attempt to incorporate all the peoples of 
the world and merely by virtue of paper cove- 
nants to impose upon the progressive and the 
efficient and the morally dividend-paying, the 
dead weight of those who are subnormal, who 
are inefficient and who are earning moral de- 
ficits. 

Now, my friends, there are the two types. 
I am not so much interested in pleading for 
the acceptance by you of either one of them 
as your ideal, as I am interested in pleading 
for clear thinking respecting the recognition 
of these two types and what they stand for. 
I don’t mean to say that every man of one’s 
acquaintance is true to one of these types or 
the other. Of course not—there are plenty of 
hybrids. We are ali more or less hybridized 
ourselves, but there are the two types, and 
clear thinking requires that one should make 
a decision between them. While I am 
speaking for the most part impersonally, I 
cannot help admitting that when I come to 


draw before you the picture of that second 

type, I have in some measure before my 

eyes the heroic figure of Georges Clemenceau, 
What Is a Trust Company ? 


It ought not to be hard for trust company men 
to make a decision ina matter of this sort, im- 
personally and solely with reference to the mer- 
its of the question. What is a trust company? 
Is it a corporation which seeks to grow strong 
by indiscriminately trusting other people, or 
do you aim to build up your institutions by 
standing fairly and yet so strongly for your 
rights that you win that respect which in the 
end invites trust? 

Of all the nations in the world, except my 
own, I most respect Great Britain. I may 
love France, I may have the warmest friend- 
ship for Italy, I may have compasstonate in- 
terest in Belgium, and so on throughout the 
list of our noble Allies, but of all the nations 
in the world, except my own, I most respect 
Great Britain. Why? Because of her fleet? 
No. But because of the national character 
that moves her to maintain the fleet and use 
it for the peace of the world. 


A League With “Teeth in It” 


Somebody says to me, “Are you opposed to 
a League to Enforce Peace?” No, I am not 
opposed to a League to Enforce Peace, if 
the League has teeth in it and if I may have 
a voice in the Committee which passes on 
applications for membership. But I am not 
so eager for a League of any sort that I am 
willing to accept a toothless and impotent 
substitute for the real thing. If a young man 
says to me, pointing to an artificial and 
smooth spoken young woman, whose qualities 
are not as definite as one could wish them, “T 
propose to marry her because she is the best 
thing I can get.” I say to him, “Young man, 
stay single.” 


Substance of Moral Force and Authority 


My friends, it is far from my desire to en- 
gage in personalities, or to talk politics or 
to raise a laugh about serious things. The 
thing that we are facing is as serious now as 
the issue which our boys faced at Chateau- 
Thierry, and we ought to recognize it. There 
is a fundamental question which each one of 
us must face and settle for himself, and that 
question is, “Whether a man’s physical force, 
used in such a way as to command the re- 
spect that begets trust, is a part of the God- 
given equipment of the man and of the na- 
tion, or whether it is not?” 

As for me, I assert unhesitatingly that it 
is a part of the God-given equipment of the 
man and of the nation, and I believe that 
upon a recognition of this fact, fundamentally 











depends personal liberty, private property, and 
national security. I believe that it is an es- 
sential f in the education of American 
youth under democratic conditions that there 
should be a reasonable amount of compulsory 
and universal military service to the extent 
necessary to inculcate respect for external 
authority, for the virtue of obedience and for 
the merit of personal self-discipline. 

And I believe further, that in balancing one 
type of man against the other, the man who is 
willing to advocate before masses of 


tactor 


un- 


thinking people the proposition that the real 
security of a nation depends upon paper cove- 
nants is not the man to whom I wish to en- 
trust the destinies of my favorite trust com- 
pany. 





Following are the guests of honor seated 
at the speaker’s table at the eighth 
Trust Company Banquet: 

Colonel Fred. E. Farnsworth, General 
Secretary of the American Bankers’ Asso- 
ciation. 

Rev. Edgar Whitaker Work, D. D., Pas- 
tor Fourth Presbyterian Church, New York. 

Alfred E. Marling, President Chamber of 
Commerce of the State of New York. 

Jacob H. Schiff, Member of the firm of 
Kuhn, Loeb & Co., New York. 

Robert H. Treman, Deputy Governor of 
the Federal Reserve Bank, Second District. 

Hon. Walter E. Edge, Governor State 
of New Jersey. 

Colonel William Hayward, Commanding 
360th Regiment Infantry, U. S. A. 

Seward Prosser, President Bankers Trust 
Company, New York. 

Thomas DeWitt Cuyler, Chairman Rail- 
way Executives Advisory Committee. 

Dwight W. Morrow, Member of the firm 
of J. P. Morgan & Company, New York. 
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Following Mr. Peppers address, 
John W. Platten, the toastmaster, said: 

Gentlemen, I think you will agree with me 
that in connection with the most excellent 
address and speech of Mr. George Wharton 
Pepper, the Committee of Arrangements 
were fortunate in having appealed to Phila: 
delphia. The whole aim of the Committee of 
Arrangements was brevity. We have no fur- 
ther speakers tonight. I ask, however, if you 
will now rise and drink a toast to the re- 
nowned Colonel of the famous 369th Regi- 
ment, Col. William Hayward. (Cheers and 
Applause). 

Gentlemen, we hope you have had a very 
excellent time. Good night. 


Mr. 


Adjournment. 


George Wharton Pepper, Member of the 
firm of Henry, Pepper, Bodine & Pepper, 
Attorneys-at-Law, Philadelphia, Pa. 

Charles H. Sabin, President Guaranty 
Trust Company of New York, New York. 

S. Davies Warfield, President of the Na- 
tional Association of Owners of Railroad 
Securities. 

Gates W. McGarrah, President New York 
Clearing House Association, and President 
Mechanics and Metals National Bank of 
New York. 

Sir Connop Guthrie, K.B.E. 

Philip A. S. Franklin, President Inter- 
national Mercantile Marine Company. 

Carl R. Gray, Director of the Division 
of Operation, U. S. Railroad Administra- 
tion. 

John S. Drum, Second Vice-President of 
the American Bankers’ Association, New 
York. 

Hon. George I. Skinner, Commissioner 
of Banks, State of New York. 


BANQUET 


Including guests there were fully one 
thousand bank and trust company officials and 
directors in attendance at the eighth annual 
banquet of the Trust Companies of the United 
States. Among those present were many of 
the foremost men in the banking and trust 
company worldof New Yorkand other cities. 
As customary some of the larger trust com- 
panies and banks reserved tables seating six- 
teen and eight each, including the following: 





Guaranty 
N. Y. 
Bankers Trust Company, New York. 
Equitable Trust Company of New York, 
he Ss 
United States Mortgage & Trust Co., N. Y. 
Brooklyn Trust Company, Brooklyn, N. Y. 
Farmers Loan and Trust Co., New York. 
Girard Trust Co., Philadelphia, Pa., and 


Trust Company of New York, 


Commercial Trust Co., Philadelphia, jointly. 
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Fidelity Trust Company, Newark, N. J. 

New York Trust Co., New York. 

Empire Trust Co., N. Y. 

American Exchange National Bank, N. Y. 

Trust Company of New Jersey, Hoboken, 
N. J. 

Metropolitan Trust Co., N. Y. 

Liberty National Bank, N. Y. 

N. J. Title Guarantee & Trust Co. 

Federal Reserve Bank of New York, N. Y. 

Chatham & Phoenix National Bank, N. Y. 

Chemical National Bank, N. Y. 

Union Trust Co., Detroit, Mich. 

Columbia Trust Co., New York. 

Mercantile Trust & Deposit Co., N. Y. 

Commercial Trust Co., Jersey City, N. J. 

Hudson Trust Co., N. Y. 

Hamilton Trust Co., Brooklyn. 

Lincoln Trust Co., N. Y. 

Irving Trust Co., N. Y. 

Mechanics & Metals National Bank, N. Y. 

Old Colony Trust Co., Boston, Mass. 

National City Bank, N. Y. 

Title Guarantee & Trust Co., N. Y. 

U. S. Safe Deposit Co., N. Y. 

Peoples Trust Co., Brooklyn. 

Merchants National Bank, N. Y. 

Irving National Bank, N. Y. 

Seaboard National Bank, N. Y. 

Citizens National Bank, N. Y. 

Farmers Loan & Trust Co., N. Y. 

Fidelity Trust Co., Philadelphia, Pa. 

Greenwich Trust Co., Greenwich, Conn. 

Greenville Banking & Trust Co., Jersey 
City, N. J. 

National Newark & Essex Banking Co. 

Scandinavian Trust Co., N. Y. 

Lawyers Title & Trust Co., N. Y. 


Other companies and banks represented at 
the Eighth Annual Trust Company Banquet 
included the following: 


The Merchants Loan & Trust Co., Chicago. 

Northern Trust Co., Chicago, III. 

Buffalo Trust Co., Buffalo, N. Y. 

St. Louis Union Trust Co., St. Louis, Mo. 

Wachovia Bank & Trust Co., Winston- 
Salem, N. C. 

Dorchester Trust Co., Boston, Mass. 

Security Trust Co., Detroit, Mich. 

Kountze Bros., New York. 

Franklin Trust Co., N. Y. 

Logan Trust Co., Philadelphia, Pa. 

Hibernia Bank & Tiust Co., New Orleans. 

Cleveland Trust Co., Cleveland, Ohio. 

City Trust Co., Newark, N. J. 

Peoples Bank & Trust Co., Westfield, N. J. 

Seacoast Trust Co., Asbury Park, N. J. 

Security Trust Co., Stroudsburgh, Pa: 

Fulton Trust Co., New York. 

Citizens Saving & Trust Co., Cleveland. 


Marwick, Mitchell, Peat & Co., N. Y. 

Manayunk Trust Co., Philadelphia, Pa. 

Union National Bank of Philalelphia, Pa. 

Hathaway, Smith, Folds & Co., N. Y. 

Commonwealth Trust Co., Philadelphia, Pa, 

Kings County Trust Co., Brooklyn. 

Ocean City Title & Trust Co., Ocean City, 
N. J. 

Durango Trust Co., Durango, Colorado. 

Continental Trust Co., Baltimore, Md. 

Geo. H. Burr & Co., New York. 

Security Trust & Safe Deposit Co., Wil- 
mington, Del. 

Bank of Manhattan Co., New York. 

Trust Company of Norfolk, Norfolk, Va. 

Mississippi Valley Trust Co., St. Louis, Mo. 

North Hampton Trust Co., Easton, Pa. 

Detroit Trust Co., Detroit, Mich. 

Iron Bound Trust Co., Newark, N. J. 

Mauch Chunk Trust Co., Mauch Chunk, Pa. 

Brookline Trust Co., Brookline, Mass. 

Fifth National Bank, N. Y. 

Union Trust Co., Rochester, N. Y. 

Merchants National Bank, Boston, Mass. 

Mechanics Trust Co., Bayonne, N. J. 

Chelsea Trust Co., Chelsea, Mass. 

Moorestown Trust Co., Moorestown, N. J. 

Burlington City Loan & Trust Co., Burling- 
ton, N. J. 

Lackawanna Trust Co., Scranton, Pa. 

Everett Trust Co., Everett, Mass. 

Royersford Trust Co., Royersford, Pa. 

The Peoples Trust & Savings Co. Ft 
Wayne, Ind. 

Perth Amboy Trust Co., Perth Amboy, N. J. 

Continental & Commercial National Bank, 
Chicago. 

Ohio Savings Bank & Trust Co., Toledo. 

First Trust & Savings Bank, Chicago, TIl. 


Bankers to Work for Proper Solution of 
Railroad Problem 


The following is the membership of the 
committee of bank and trust company officials 
appointed by the Investment Bankers’ Asso- 


ciation to advocate the return of the rail- 
roads to private ownership and to recommend 
constructive legislation for the efficient man- 
agement and financing of the transportation 
systems: Allen B. Forbes of New York, 
Otto H. Kahn, Frank A. Vanderlip, W. H. 
Porter and Charles H. Sabin, New York; 
John E. Oldham, Robert Winsor, George H. 
Frazier, Philadelphia; A. H. S. Post, Bal- 
timore; H. C. McEldowney,, Pittsburgh; 
Warren S. Hayden, Cleveland; James B. 
Forgan and George M. Reynolds, Chicago; 
R. S. Hecht, New. Orleans; Breckinridge 
Jones, St. Louis, and Frank B. Anderson, 
San Francisco. 
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Legal Decisions and Discussion 


RELATING TO BANKS AND TRUST COMPANIES 
Edited by JOHN H. SEARS, of the New York Bar and author of *‘ Trust Company Law” 


| LEGAL DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVIEWED 


AND DISCUSSED IN THIS DEPARTMENT. 


CAREFUL ATTENTION WILL BE GIVEN TO QUERIES OF A LEGAL 
NATURE, ARISING OUT OF THE CONDUCT OF THE VARIOUS DEPARTMENTS OF TRUST COMPANIES. 


SuB- 


SCRIBERS ARE INVITED TO AVAIL THEMSELVES OF THESE FACILITIES WHICH ARE OFFERED FREE OF 


CHARGE. | 
INVESTMENTS BY GUARDIAN 
(Investment in second mortgages by a 

guardian is illegal in the State of New 
York and a mortgage company which in- 
duced a guardian to purchase such Se- 
curities, knowing that they were for the 
benefit of the wards of the estate, is liable 
to make refund to a surety company 
which had taken cover the liability for the 
wrongful investment.) 

By Section 85 of the Domestic Relations 
Law a guardian holding trust funds for in- 
vestment has the same power as is provided 
in Section 111 of the Decedent Estate Law 
for an executor or an administrator. By 
Section 111 of the Decedent Estate Law it is 
provided “an executor, administrator, trus- 
tee or other person holding trust funds for 
investment may invest the same in the same 
kind of securities as those which savings 
banks of this State are by law authorized to 
invest the money deposited therein, and the 
income derived therefrom, and in bonds and 
mortgages on unencumbered real property 
in this State worth 50 per cent. more than 
the amount loaned thereon.” By sub-section 
6 of Section 146 of the Banking Law it is 
provided that savings banks may invest in 
bonds and mortgages on unencumbered real 
estate to the extent of 60 per cent. of the 
value. The same rule holds substantially as 
to all trustees. In accordance with these stat- 
utory provisions an investment in a mort- 
gage denominated a first mortgage, but nev- 
ertheless representing a subordinate interest 
in that mortgage, was on real estate already 
encumbered and, thefefore, did not come 
within the requirement of a mortgage on 
“unencumbered” real property. The Appel- 
late Division, First Department, of the Su- 
preme Court of New York, says: “Where a 
trustee wrongfully diverts trust funds, he is 
liable as for a devastavit, and all knowingly 


assisting him therein are generally liable for 
the injury done to the cestui que trust. This 
is a salutary rule, and is in accord with that 
principle of law which makes all persons 
knowingly participating in a wrong equally 
liable for the damages sustained thereby.” 
The Court quotes from the following deci- 
sions: Anderson vs. Foster, 112 Georgia 270; 
Safe Deposit and Trust Company vs. Cahn, 
102 Md. 530; Loring vs. Salisbury Mills, 125 
Mass. 138; Bank vs. Byrnes, 61 Kansas 464; 
Perry vs. Oerman, 63 West Virginia 566; 
Clarkson Home vs. Missouri, Kansas and 
Texas Railway Company, 182 N. Y. 47; Clark 
vs. Whitaker, 19 Conn. 319 and Moore vs. 
Eldred, and then says: “These authorities 
are directly in point, because a trustee who 
wastes the property of the estate, and is 
guilty of a devastavit, converts that property 
and may be held liable in an action for con- 
version. Whether or not, therefore, the de- 
fendant may be held to have acted as ven- 
dor of a part of the mortgage or as agent 
for the guardian in the purchasing of a 
mortgaging interest, or even merely aiding 
or abetting in the use of these funds, known 
by him to be unlawful, it has become liable 
to the plaintiff for the injury sustained.” 
(National Surety Company vs. Manhattan 
Mortgage Company, 174 N. Y. Supp 9.) 


TRANSFER OF TRUST FUNDS 


(Facts insufficient to place bank on in- 
quiry as to whether fund is being di- 
verted from purposes of the trust.) 


On November 23, 1914, an account was 
opened in the Manhattan Savings Institution 
in the name of Mamie Blenderman, in trust 
for Florence Blenderman. On or about Jan- 
uary 5, 1915, Mamie Blenderman applied to 
the Corn Exchange Bank for a loan, inform- 
ing the bank that she could furnish as col- 





TRUST COMPANIES 


To Banks and 
Bankers 


If any of your clients need 
the services of a Trust Com- 
pany in Chicago, we should 
be pleased to have you refer 
them to us. 


Hil In addition to a complete and 
=c2 ys) well-equipped organization, 
Arc] = ourmorethan 35 years’ experi- 

wr ence in investment banking, 

we believe, specially qualifies 
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us to administer estates, man- 
age trust funds, give advice 
about financial problems, or 
render any of the many serv- 
ices that may be asked of a 
trust company. 


You can feel sure when you 
send your clients to us that 
their interests and yours will 
be thoroughly looked after 
and protected. 
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CITIZENS COMMERCIAL TRUST COMPANY 
BUFFALO, N. Y. 


WRITE OUR BOND DEPARTMENT CONCERNING BUFFALO SECURITIES 






$2,500,000.00 
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lateral security a passbook described as an 


account in the name of “Mamie Blen- 
derman, in trust for Florence Blender- 
man” in the Manhattan Savings Institution. 
Thereupon the Corn Exchange Bank is al- 
leged to have informed Mamie Blenderman 
that while it could not take that passbook as 
security, yet if the money should be with- 
drawn by the trustee and deposited in the 
name of the trustee as an individual and a 
new passbook issued, such new passbook 
could be taken as security. Thereupon, with- 
out the knowledge of the beneficiary of the 
trust, namely Florence Blenderman, the trus- 
tee, Mamie Blenderman, drew the trust funds 
from the savings bank and redeposited it in 
her name as an individual. The Corn Ex- 
change Bank loaned $500 on January 11, 1915, 
upon the security of the new book issued to 
Mamie Blenderman as an individual showing 
$595.73 on deposit. An assignment of $500, 
due upon the book was made to the Corn 
Exchange Bank and the Manhattan Savings 
Institution was at once informed of the as- 
signment and acknowledged receipt of notice. 
After Mamie Blenderman had failed to pay 
the loan, the savings bank book together 
with the assignment was presented by the 
Corn Exchange Bank to the Manhattan Sav- 
ings Institution on January 16, 1918, and pay- 
ment was refused with the statement that 
“payment had been stopped.” The Appellate 
Term of the First Department, Supreme 
Court of New York, directs judgment in fa- 
vor of the Corn Exchange Bank for the full 
amount of the loan made by it, holding 
against the contention made by the Savings 
bank that the Corn Exchange Bank, knowing 
that the fund was a trust fund, was put upon 
inquiry as to whether the fund was being 
diverted from the purposes of the trust. The 
Court says: “There can be no question that 
the savings institution could rightfully, with- 
out injury as to the purposes for which the 





transfer was being made, permit the trans- 
fer of the money from the account of Mamie 
Blenderman, in trust for Florence Blender- 
man, to the individual account of Mamie 
Blenderman, (Wickenheiser vs. Colomal 
Bank 168 N. Y. App. Div. 938, affirmed in 
224 N. Y. 938; Bischoff vs. Yorkville Bank, 
218 N. Y. 106) and we are unable to see 
that plaintiff in the light of all the facts 
proved by defendant was put upon any fur- 
ther or other inquiry than was required by 
the Savings Institution in transferring the 
account from a trust account to an individual 
account.” Justice Bijur dissents. (Corn Ex- 
change Bank vs. Manhattan Savings Insti- 
tution, 173 N. Y. Supp. 799.) 





JOINT WILLS 
(Where persons make a joint will in 
pursuance of a contract between them and 
thereafter one of such persons dies after 
making a second will without the know- 
ledge or consent of the survivor, the pro- 
visions of the joint will are irrevocable 
and binding upon the estate of the de- 
cedent and upon the devisees named in 
the subsequent will.) 
The Appellate Division, Second Depart- 
ment of New York Supreme Court, in the 
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THE NATIONAL PARK BANK OF NEW YORK 


CAPITAL, . 


ORGANIZED 186586 


$5,000,000 


SURPLUS and UNDIVIDED PROFITS, $19,500,000 


DEPOSITS (MARCH 4, 1919), - 


$200,000,000 


PRESIDENT 
RICHARD DELAFIELD 


VICE-PRESIDCENTS 


GILBERT G. THORNE 
JOHN C. VAN CLEAF 
WILLIAM O. JONES 


MAURICE H. EWER 
GEORGE H. KRETZ 
SYLVESTER W. LABROT 


CASHIER 
ERNEST V. CONNOLLY 


ASSISTANT CASHIERS 


WILLIAM A. MAIN 
FRED'K O. FOXCROFT 
J. EDWIN PROVINE 
WILLIAM E. DOUGLAS 
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case of George Hermann vs. Kate Ludwig 
comes to the conclusion that the finding of 
the trial justice in this case that there was no 
evidence of an agreement or contract between 
the parties as a basis for a joint will is con- 
trary to the evidence and contrary to law. It 
therefore reverses the judgment in the trial 
court and directs judgment for the plaintiff. 
It finds that the plaintiff is entitled to a de- 
cree establishing the provisions of the joint 
will as irrevocable and binding upon the 
heirs and devisees of Mary Hermann. In 
reviewing the authorities on this subject the 
Court finds that the principle of enforcement 
of such agreements is that one of the con- 
tracting parties has induced the other so to 
act that if the contract be abandoned he 
cannot be restored to his former position 
and that a refusal to complete the contract is 
in the nature of a fraud. <A will made in 
pursuance of such a contract is irrevocable 
and a second will offered as a revocation is 
ineffectual for that purpose. An Illinois case 
is quoted from wherein it is stated that a 
joint will itself furnishes a requisite proof 
though not conclusive, but sufficient in the 
absence’ of rebuttal to establish an agreement 
to make the joint will. 


TRUSTEE’S DISCRETION 
(Where a will directs a trustee to pay 
income for support of a person during 
her life and if necessary to use a part 
of the principal his only discretion is to 
preserve the trust fund from extrava- 
gance and waste.) 

The will of Robert Ward directed the 
trustee appointed thereunder to invest the 
sum of $6,000 in trust and to pay over the 
income thereof to the beneficiary of the trust 
for her support and maintenance during her 
lifetime. The will further provided that in 
the event that the income should prove insuf- 
ficient for proper care of the beneficiary, then 
the trustee may. use so much of the trust prin- 
cipal as may be necessary for such purpose. 
It also directed that upon her death the trus- 
tee is to pay her funeral expenses and to 
erect a suitable headstone to mark her grave 
and that any balance that may remain shall 
fall into the residuary estate for the benefit 
of the remaindermen. The Appellate Divi- 
sion, Fourth Department of New York, holds 
that the beneficiary of this trust is entitled 
to be given such a sum yearly as is necessary 
for her support and that the only discretion 
vested in the trustee is to preserve the trust 
fund from extravagance and waste by the 
beneficiary. 





TRUST COMPANIES 


| and ‘Trust Companies throughout 
the United States are cordially invited to place 
a portion of their reserve funds with this 
Strong, Efficient, Conservative institution. 
Interest at 3 per cent. per annum, credited 
monthly, will be allowed on daily balances 
of $5,000.00 or over, and the funds are sub- 


ject to draft at any time. 


Drafts are payable at par through any Fed- 
eral Reserve Bank or Telegraphic Trans- 
fers will be made without cost. Items 
payable through the Clearing House De- 
partment of the Federal Reserve System 
will be accepted for credit at par. 


THEUNION TRUST Co. 


OF PITTSBURGH 


Capital & Surplus LSS + $36,000,000. 


SYSTEM 
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THE 


Hanover National Bank 
| OF THE CITY OF NEW YORK 


CAPITAL - : - 
SURPLUS AND PROFITS 


JOSEPH BYRNE, Vice-President 





CHAS. H. HAMPTON, Vice-President 


HENRY P. TURNBULL, Vice-President 


Corner Nassau and Pine Streets 
ESTABLISHED 1851 


$3,000,000 
$18,000,000 


WILLIAM WOODWARD, President 
E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 


WILLIAM E. CABLE, Jr., Cashier 
J. NIEMANN, Ass’t Cashier 

WILLIAM DONALD, Ass’t Cashier 
GEORGE E. LEWIS, Ass’t Cashier 


FOREIGN DEPARTMENT 
WILLIAM H. SUYDAM, Manager 
ROBERT NEILLEY, Ass’t Manager 











High Record Resources of New York City 
Trust Companies 


The combined statement of the latest of- 
ficial reports of the trust companies of New 
York City as of February 21st, show that 
their aggregate resources have reached the 
highest figure in their history, namely $2,839,- 
535,000, representing a gain of $29,408,000 
since the previous returns of Nov. 1, 1918, 
and of $135,071,000, as compared with the 
showing a year ago on March 14, 1918. Among 
the interesting items in the latest compilation 
is an increase of $65,888,700 in amount of 
bills payable and rediscounts, based largely 
upon Government obligations discounted 
through the Federal Reserve Bank, the total 
of which is $241,254,000. Deposits on Feb. 21st 
aggregated $2,149,787,000, a decrease of $38,- 
909,000 since November ; acceptances $119,215,- 
800, a decrease of $6,436,000; capital $104,- 
600,000, an increase of $5,050,000; surplus and 
undivided profits $172,776,000, an increase of 
$3,052,000. 

Investments in public securities aggregate 
$484,684,000, an increase of $136,550,000 since 
November ; -private securities $268,965,000, an 
increase of $21,303,300; loans and discounts 
secured by collateral other than real estate 
$848,591,000, a decrease of $96,657,000; bills 
purchased, not secured, $445,984,000, a de- 


crease of $9,688,000; due from Federal Re- 
serve Bank and other reserve depositories 
$271,366,000, an increase of $13,573,000; due 
from others $126,901,000, decrease of $27,- 
592,000; specie $12,042,000, increase of $443,- 
000; cash items $51,027,000, decrease of $6,- 
026,000. 


Statement of the National Park Bank of 
New York 

The resources of the National Park Bank 
of New York exceed one quarter of a billion 
dollars, according to the official statement of 
March 4th, the exact amount being $255,245,- 
026. Loans and discounts amount to $138,- 
526,000; U. S. Liberty bonds $17,212,000; U. S. 
certificates of indebtedness $28,217,000; due 
from Federal Reserve Bank $26,827,000; ex- 
changes for Clearing House $11,535,000 and 
cash due from banks $3,811,106. Deposits 
total $188,978,000, including $86,380,000 from 
banks, $92,374,000 individual deposits and $10,- 
223,000 Government deposits. Capital is $5,- 
000,000; surplus and undivided profits $19,- 


442,000; acceptances and letters of credit $6,- 
783,000. 


se 


Bankers Trust Company of New York has 
been appointed transfer agent for the pre- 
ferred and common stock of the International 
Products Company. 








TRUST COMPANIES 


Analpsisof Current Investment Offerings Available 
for Banks and Trust Companies 


CLINTON COLLVER 


[THs DEPARTMENT IS CONDUCTED TO ASSIST BANK AND TRUST COMPANY OFFICIALS IN GIVING 


DUE,CONSIDERATION TO IMPORTANT CURRENT ISSUES OF BONDS AND STOCKS. 


SELECTED AND DISCUSSED WITH SPECIAL 
REQUIREMENTS OF 


REGARD TO THEIR ADAPTABILITY TO THE 
BANKS AND TRUST COMPANIES. 


THE SECURITIES ARE 
INVESTMENT 
SUBSCRIBERS ARE INVITED TO MAKE DIRECT 


INQUIRIES FOR IMPARTIAL INFORMATION AS TO ANY SPECIFIC OFFERINGS IN WHICH THEY MAY BE 


INTERESTED. | 


Investment Offerings and Situation 


Although a considerable number of new 
issues of bonds have appeared on the mar- 
ket during the last month the amounts in- 
volved are comparatively small. It is indi- 
cative of the strong undercurrent of demand 
and availability of funds for sound invest- 
ments that the new issues have, as a rule, been 
readily absorbed. Among the most promi- 
nent of recent issues have been $6,000,000 
Joint Stock Land Bank 5s; $7,410,000 New 
York Central and $7,800,000 Michigan Cen- 
tral Equipment Certificates; $6,070,000 Chi- 
cago, Milwaukee, Minneapolis & Omaha 6s, 
$8,000,000 State of Louisiana 5s; $8,000,000 
City of Philadelphia 4%s, and $12,000,000 
short term notes of the American Can. 

It is noteworthy that States and cities are 
coming into the market for increased amount 
of capital, largely in order to proceed with 
the projects interrupted by the war. These 
are tax free, and there will probably be al- 
most no end to this class of security. 

Listed bonds have been very quiet, the mar- 
ket being influenced somewhat by expected 
financing of foreign governments, and doubt 
as to the effect on the market of the forth- 
coming Victory Loan. 


City of Philadelphia. $8,000,000 4's. 
Dated March 1, 1919. Due March 1, 1949. 
Interest payable January 1 and July 1. 

Nothing is stated in regard to the purpose 
of these bonds, but the financial statement of 
the city shows the net debt, $112,726,550, is 
less than 5% of the total assessed valuation. 
However, to make this statement true, both 
personal property, $703,667,662, as well as 
real estate, $1,823,961,334, have been added 
together. 

The 4%s are offered at 10134 and interest 
yielding nearly 4.40%. The bonds, of course, 


are free from normal and all surtaxes of the 
Federal Income Tax; also free from personal 
property tax of the State of Pennsylvania. 

They are legal for savings banks and trust 
funds in the States of Pennsylvania, New 
York, New Jersey, and all the New England 
States. In other years it would, of course, be 
quite impossible to obtain a 30-year 4%2% 
bond of the City of Philadelphia on anything 
like a basis of 4.40%. 


State of Louisiana. $8,000,000 Port Com- 
mission Serial 5s. $6,000,000 Canal Gold 
3onds payable July 1, 1930 to 1959. $2,000,- 
000 Harbor Improvement Bonds payable 
March 1, 1927 to 1959. Canal Bonds dated 
January 1, 1919. Interest payable January 1 
and July 1. Harbor Improvement Bonds dated 
March 1, 1919. Interest payable March 1 and 
September 1. These bonds are a general ob- 
ligation of the State of Louisiana, issued by 
the Board of Commissioners of the Port of 
New Orleans under and by direct authority 
of an amendment to the Constitution of the 
State of Louisiana, adopted by vote for the 
purpose of facilitating the construction and 
navigation of a canal between the Mississippi 
river and Lake Pontchartrain; and later 
amendments adopted to legalize erection and 
operation of warehouses and other structures 
considered necessary to the commerce of the 
State. 

Estimated actual value of the taxable prop- 
erty in the State, 1918, $1,452,158,957. As- 
sessed value taxable property, 1918, as esti- 
mated, $726,078,478. Total bonded debt, in- 
cluding this issue, $36,994,000. Population 
(1910 census) 1,656,388. 

As State bonds, they are, of course, exempt 
from all Federal income taxes. All previous 
issues of Port Commission bonds have been 
accepted by the Government to secure Postal 
Savings deposits. 
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TRUST COMPANIES 


FOUNDED | 
1803 =| 


THE MERCHANTS NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Undivided Profits, over $4,700,000.00 


The highly developed facilities of this bank, resulting from 116 years of careful 
and conservative management, together with prompt, efficient and courteous service, 
are offered as the basis for a satisfactory business connection. 


Inquiries from Trust Companies, Banks, Bankers and Savings Banks are cordially 


invited. 


Chicago, St. Paul, Minneapolis & Omaha 
Railway Company. $6,070,000, Consolidated 
Mortgage 6%. Dated June 1, 1880. Due 
June 1, 1930. Interest June 1 and December 
1. Total authorization $30,000,000. Outstand- 
ing, including present issue, $24,417,000 6s, 
and $3,734,000 314s. The balance is reserved 
to retire underlying bonds and for new line 
at not to exceed $15,000 per mile. The bonds 
are secured by a first lien on about 1,589 
miles and by a second lien on about 80 miles 
additional, on which the mortgage debt aver- 
ages in all about $17,150 per mile. The mort- 
gage covers practically all the mileage of the 
Omaha railroad, which is a most important 
part of the Chicago & Northwestern Railway 
system. 

The company’s contract with the Govern- 
ment provides for more than twice the com- 
pensation required for interest, and interest 
charges are not increased by the present offer- 
ing. The Consolidated Mortgage Bonds are 
followed by $11,200,000, 5% debentures, $11,- 
259,859 preferred stock and $18,559,086 com- 
mon stock. The preferred stock has paid 
uninterrupted dividends since 1893 and the 
common since 1897. The Consolidated 6s are 
legal for savings banks in New York, Massa- 
chusetts, Connecticut, New Jersey, Rhode 
Island, New Hampshire, Vermont, Michigan, 
Minnesota, Wisconsin and California. 

Application will be made to list the new of- 
fering on the New York Stock Exchange, 
where the amounts hitherto outstanding have 
long been traded in. At 106% the bonds yield 
544 per cent. The yield is not particularly 
high, but a high yield cannot be expected of 
a savings bank bond of as high grade as this. 


Joint Stock Land Bank, $3,000,000 5s 
bonds. Dated November 1, 1918. Due No- 
vember 1, 1938. Optional payment on inter- 
est dates November 1, 1923 or after. Interest 
May 1 and November 1. 

Issued by the following Joint Stock Land 


Banks under the supervision of the Federal 
Farm Loan Board, which is a bureau of the 
United States Treasury Department: Lincoln 
Joint Stock Land Bank, Virginian Joint Stock 
Land Bank, Arkansas Joint Stock Land Bank, 
Mississippi Joint Stock Land Bank, Iowa 
Joint Stock Land Bank and Chicago Joint 
Stock Land Bank. 

The mortgages which these bonds represent 
are made under Federal supervision, with 
loans at 50 per cent. of conservative appraisal 
of land values and 20 per cent. of improve- 
ments. The bonds are further an obligation 
of the issuing banks, with issues limited to 
15 times amount of capital, and the bank 
stockholders are liable for double the amount 
of their stock. The bonds are “instrumentali- 
ties of the Government of the United States, 
and as such they and the income derived 
therefrom shall be exempt from Federal, 
State, municipal and local taxation,” enjoy- 
ing the same advantages accorded the United 
States Government Liberty Loan 3's. 

In view of the heavily increased burden 
placed on incomes by the Federal Government, 
and the almost inevitable increase in local tax- 
ation resulting from proposed construction 
programs, these bonds at 102 and _ interest, 
yielding 4.52 per cent. to the callable date, 
1923, and 5 per cent. thereafter, and entire- 
ly tax free, should be of special interest. 


New York Central Railroad. $7,410,000, 
444% Equipment Trust Certificates of 1917. 
Interest payable January 1 and July 1. Author- 
ized $19,995,000. Matured or cancelled $2,- 
666,000. In reserve $2,808,000. Outstanding 
$14,521,000. Maturities serially January 1, 
1920 to 1932, inclusive 


Michigan Central Railroad. $7,800,000, 
6% Equipment Trust Certificates of 1917. In- 
terest payable March. 1 and September 1. 
Authorized $9,000,000. Matured or cancelled 
$1,200,000. Outstanding $7,800,000. Maturi- 





TRUST COMPANIES 


INTERNATIONAL TRUST CO, 


45 MILK ST. 
Capital Stock, $1,500,000 


BOSTON, MASS. 


115 SUMMER ST. 
Surplus and Profits, $2,100,000 


Total Resources, over $31,000,000 


OFFICERS 
CHARLES G. BANCROFT, President 


HENRY L. JEWETT, Vice-President and Secretary 
CLIFFORD B. WHITNEY, Treasurer 
A. FRANCIS HAYDEN, Trust Officer 


CHESTER B. PIERCE, Assistant Treasurer 
A. EDWARD GARLAND, Assistant Secretary 
HOWARD NORTON, Assistant Secretary 


GEORGE W. SHEPHERD, Assistant Treasurer 
DIRECTORS 


CECIL Q. ADAMS 
SAMUEL G. ADAMS 
JAMES A. BAILEY, Jr. 
CHARLES G. BANCROFT 
THOMAS BARBOUR 
ELMER J. BLISS 
EDWIN P. BROWN 
ALONZO N. BURBANK 
WM. M. BUTLER 
HENRY V. CUNNINGHAM 
WENDELL ENDICOTT 
OLIVER M. FISHER 
WALTER B. HENDERSON 
HENRY F. HURLBURT, JR. 


ties serially March 1, 1920 to 1932, inclusive. 

These certificates are a first and only charge 
upon equipment leased by the Guaranty Trust 
Company to the New York Central and Mich- 
igan Central, respectively, title remaining 
with the trustee. Substantially all of the 
equipment was purchased in 1916 and it is 
estimated that the replacement would require 
more than double the par value of the cer- 
tificates now outstanding. 

The equipment issues of both railroads are 
offered on a basis varying from 5% per 
cent. for those maturing early in 1920 to 5% 
per cent. maturing in 1932. In these issues 
are available maturities farther off than us- 
ually offered. Their investment position is 
unassailable. 


Montreal Tramways and Power Company. 
$7,300,000, 5-year Secured 6%s. Dated March 
1, 1919. Due March 1, 1924. First interest 
will be for two months, payable May 1, 1919. 
Thereafter payable May 1 and November 1, 
except for the last four months’ interest, 
which will be payable March 1, 1924, with the 
principal. 

The bonds are secured by pledge to the 
trustee of $7,000,000, 5% debenture stock of 
the Montreal Tramways Company; and $2,- 


HENRY L. JEWETT 
ROLAND O. LAMB 
JOHN M. LONGYEAR 
GEORGE B. H. MACOMBER 
WM. J. McGAFFEE 
ROBERT M. MORSE 
WILLIAM A. MULLER 
PATRICK A. O’CONNELL 
JAMES J. PHELAN 
NEIL W. RICE 
GARRET SCHENCK 
EDMUND H. TALBOT 
LOREN D. TOWLE 
HERBERT F. WINSLOW 





500,000 5-year 6% bonds of the Montreal 
Tramways & Power Company, which in turn 
are secured by Trust Deed pledging $2,100,000 
ordinary stock of the Montreal Tramways 
Company. The pledge of the stocks placed in 
the hands of the trustee as security for the 
holders of the new bonds control of the Mon- 
treal Tramways Company. At par and inter- 
est a very small amount of these bonds would 
look well on any list. 


American Can Company. $12,000,000 6s. 
Dated March 17, 1919. Maturing in equal in- 
stalments in 6, 7, 8 and 9 months. On account 
of the continued high cost of materials, to- 
gether with an unusual volume of business, 
American Can Company has found it neces- 
sary to borrow temporarily on notes wich 
will easily be liquidated through the filling 
of contracts already on hand. These notes 
offered on a 6% basis are selling to yield 
more liberally than most other very short 
term notes of as high quality. 


A. E. Lindhjem, assistant cashier of the 
Midland National Bank, Minneapolis, Minne- 
sota, on April 15th will become associated 
with the Irving National Bank, New York, 
as its Scandinavian representative. 
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Resumes Title of National Bank 


of Commerce of Kansas City,Mo. a) | NWR APPERS & Bl LL STRAPS 


The Southwest National Bank 
of Commerce of Kansas City, 
Mo., which was the corporate 
title adopted following the absorp- 
tion of- the Southwestern Na- 
tional Bank by the National Bank 
of Commerce of that city, has re- 
sumed the old title of National Bank of Com- 
merce. As stated by W. T. Kemper, chairman 
of the board of directors of the bank and also 
chairman of the Allied Commerce Trust Com- 
pany, the change not only affords a more con- 
venient title but is also a worthy tribute to the 
memory of Dr. W. S. S. Woods, one of the 
founders of the so-called “Commerce banks.” 
Dr. Woods died about a year ago and had 
given thirty-two years of his life to the up- 
building of these banking institutions which 
now command $99,390,000 resources and rep- 
resent 30 per cent. of the aggregate banking 
resources of Kansas City. 

The Commerce Banks, one operating under 
Federal and the other under State trust char- 
ter, both members of the Federal Reserve 
system, owe their inception to the organiza- 
tion of the Kansas City Savings Association 
in 1861 with a capital of $20,000 when Kansas 
City was still one of the frontier posts. From 
this association developed the Bank of Com- 
merce in 1882 with capital of $200,000. Dr. 
Woods was one of the organizers of the 
Kansas City Savings Association and was 
recognized throughout the city and surround- 
ing territory as one of the up-builders and 
most eminent bankers of the West. In 1887 
the Bank of Commerce was nationalized with 
$2,000,000 capital which was increased in 1912 
to $3,000,000. The Commerce Trust Company 
capital stock is owned by the stockholders of 
the now National Bank of Commerce and both 
are conducted as practically separate institu- 
tions. J. W. Perry is president of the Na- 
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THE STEEL-STRONG' LINE~IMPROVED DESIGNS 
FOUR NEW DESIGNS -—send for free samples and illustrated 


eat improvement in flat and tubular wrappers. 


SOLD BY LEADING STATIONERS 
The C L Downey Co 121 E Eighth Street Cincinnati Ohio 


tional Bank of Commerce and W. S. Lucas is 
president of the Commerce Trust Company. 

The latest official statements of March 4th 
credits the allied “Commerce Banks” with 
combined resources of approximately $100,- 
000,000, representing the largest banking al- 
liance in Kansas City, with deposits of $79,- 
199,872 and combined capital, surplus and un- 
divided profits of $8,021,652. 


Girard National Bank of Philadelphia 


Under the able management of President 
Joseph Wayne, Jr., the Girard National Bank 
of Philadelphia has shown a‘ steady increase 
in the volume of its business besides render- 
ing most-efficient service in connection with 
financing of Government obligations. The 
latest official report of March 4th shows ag- 
gregate resources of $99,493,684, inclusive of 
loans and investments of $71,577,000; due 
from banks $12,869,000; cash and reserve $6,- 
459,000; acceptances and letters of credit $5,- 
889,000 and exchange for Clearing House $2,- 
474,375. Deposits aggregate $70,778,000 with 
capital at $2,000,000; surplus and net profits 
of $6,066,000, the latter figure showing an 
increase Of $287,000 since the previous state- 
ment of December 31, 1918. 


Charles F. Junod has been elected a vice- 
president and J. H. Trowbridge assistant cash- 
ier of the Atlantic National Bank of New 
York. 


THE OHIO SAVINGS BANK & TRUST CO. 
TOLEDO, OHIO 


We invite correspondence from banks, trust companies and corporations desiring fiduciary or 
financial representation in this city. Prompt and efficient service, based on 
experience and thorough equipment 


Officers 


Joun Cummincs, Chairman of the Board 

GEORGE M. Jongs, President 

H. I. SHEPHERD, First Vice-President 

EDWARD KIRSCHNER, Vice-President and Secretary 
FRANK P. KENNISON, Vice-Pres. and Trust Officer 


Seymour H. Horr, Treasurer 

CHARLES A. FRESE, Assistant Treasurer 
J. F. Youne, Assistant Secretary 

A. A. Farr, Assistant Treasurer 

FRANK J. KLAauseR. Ass’! Trus! Officer 


E. W. Davis, Comptroller 
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The Security Trust Company 
of Troy, New York 


Capital and Surplus, $379,000 
Resources, $3,937,000 


FRANK F. NORTON - - - 
JAMES K. P. PINE, 

JOHN DON, - = 
JAMES J. CHILD, ie) ete Vice-President 
HERBERT 8. IDE, - - - ~=- Vice-President 
GEORGE . HARE, - Secretary and Treasurer 
WM. H. JARVIS - - + - = Asst. Treasurer 


Efficient and Prompt Banking and 
Fiduciary Service 


President 
- Vice-President 
Vice-President 


Official Advancements at Citizens Trust 
Company of Utica, N. Y. 

At the recent annual meeting of the board 
of directors of the Citizens Trust Company 
of Utica, N. Y., Mr. D. G. Jones, for many 
years trust officer, was elected: vice-president 
and trust officer and Mr. S. B. French, in 
charge of the bond department, was elected 
vice-president and manager of the bond de- 
partment. Mr. F. C. Thurwood, the 
tary of the company, was also elected a direc- 
tor; Mr. Edward Fuess, formerly assistant 
treasurer, was elected assistant secretary; 


secre- 


Davin G. JoNEs 
Recently elected Vice-President 
and Trust Officer Citizens Trust 

Co., of Utica, N. Y. 


President 


WituiaM I. TABER 


Citizens Trust Co. 
of Utica, N. Y. 
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Securily TrustCompany 
DETROIT, MICH. 
Capital and Surplus $1,000,000.00 


Our complete equipment and the 
careful personal attention of our 
officers guarantee satisfactory serv- 
ice in the handling of all Trust 
matters. 


WUNANUOAANUEAAUL ANT 





Correspondence invited. 


L 4% Paid on Certificates of Deposit | 
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Mr. Siesiatas H. Rolling was elected assistant 
treasurer, and Mr. C. T. Wienke was given 
the title of assistant to President. 

A review of the war time activities of the 
Citizens Trust Company shows that the com- 
pany filed a total of $6,837,000 in subscriptions 
to the first, second, third and fourth Liberty 
Loans, representing 15,742 subscribers. Dur- 
ing the past year 77,413 War Savings Stamps 
and 204,055 Thrift Stamps were sold, having 
a total sales value of $394,604. The company 
has also provided safe keeping for Liberty 


bonds for more than 2,000 subscribers. 


S. B. FRENCH 
Recently elected Vice-Presi- 
dent and Mgr. Bond Dept., 
Citizens Trust Co. of Utica, N.Y. 
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Apply this Test 
Trust Companies, to your Publicity: 


Your Newspaper Advertising : 


Is it consistent, or is it intermittent? Is there a PLAN behind 
it? Is it human in its appeal? Is it conceived with the idea of 
arousing interest and bringing prospects to officers’ desks for 
more information? Have you definite plans for handling prospects 
thus initiated, or do they pass out of mind if nothing comes of first 
interview? Is your newspaper publicity tied up with your printed 
literature so that each contributes efficiency to the other ? 


Your Direct Advertising : 


Is it a follow-up for your newspaper advertising? Have you 
methods by which it initiates new inquiries? Do you cultivate 
with it the business of customers of other departments? Is it dis- 
played i in your lobby so that anyone, you don’t know who, can pick 
itup? Is it planned so as to develop interest, once aroused? Is it 
written in series, or does it consist of sundry pieces of printed 
matter with no definite, controlling plan? 


Let us submit a Plan 
The Harvey Blodgett Company has worked with Trust 


Companies for many years. It understands their needs, It also 
understands the need of the individual for Trust Company service. 


More than any other agency it has humanized Trust Company 
Publicity. 


It has worked out a plan in admirable detail for creating a 
large demand for Trust Company service. This plan will reduce 
your publicity to a practicable program. We will submit the plan 
to any Trust Company official whose inquiry is prompted by a real 
desire to give it the consideration it deserves. 


HARVEY BLODGETT COMPANY 


Financial Advertising 


Home Office . . . ST. PAUL University and Wheeler Avenues 
Middle West Office . CHICAGO .. ... First National Bank Building 
Eastern Office . . . NEW YORK .. . . . ._.481 Nassau Street 
I st 0 otek Be es ee i 1027 Old South Building 
Pacific Coast Office . LOS ANGELES . « « » « 715 Story Building 
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A *“*DINNER DIVIDEND”? 


FOR TRUST COMPANY 


STOCKHOLDERS 


NEW INCENTIVES FOR CO-OPERATION 


WwW. G. 


LACKEY 


Vice-President Mississippi Valley Trust Company, St. Louis 
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“I have just received your invitation to at- 
tend the Stockholders’ Dinner and I am going 
to accept it, but can’t do so until I have done 
something first.” 

One of the wealthiest stockholders of the 
Mississippi Valley Trust Company of St. 
Louis was talking to the president, Mr. 
Breckinridge Jones. 

“What is it you have to do first?” 
Mr. Jones. 

“Why,” replied the stockholder, “I have to 
open an account with your good company. 
Here’s a ten thousand dollar check to start it. 
Although I have been one of your stockhold- 
ers for many years and have accepted my divi- 
dend checks as a matter of course, your in- 
vitation reminded me that I have never di- 
rected any of my business to your company. 
I am beginning to realize that I am the wrong 
kind of stockholder. I would feel better in 
attending this dinner if I had begun doing 
something for the Trust Company.” 

This was the first indication that the spirit 
and purpose of the trust company in tendering 
a dinner to its shareholders had found the 
response hoped for. It gave officials and di- 
rectors faith that the occasion would be a 
success. 

A few days after the above colloquy, on 
February 6th, the Stockholders’ Dinner took 
place at the Buckingham Hotel in St. Louis. 
It was a unique event and probably was the 
first “Stockholders’ Dinner” ever given by a 
trust company in St. Louis or any other city. 
Although various means had been adopted at 
different times to enlist the active co-opera- 
tion and interest of shareholders from the 
standpoint of developing closer service and 
business relations, this was an untried experi- 
ment and the officers of the company ap- 
proached the task with some diffidence, the 
details with a great deal of thought and then 
hoped for the best. Embossed invitations 
were sent to the home addresses of the stock- 
holders and the responses were immediate as 
well as cordial in nature. 


asked 


Informal Atmosphere Preserved 


When the doors to the Rose Room of the 
Buckingham were thrown open, two hundred 
and fifty stockholders were seated at thirty- 
five tables decorated with flowers and candles. 
Each stockholder found at his or her place 
a souvenir menu with a short sketch of the 
company’s history and the stockholder’s name 
printed on the front cover under a blank em- 
bossed facsimile of the Trust Company’s 
building. 

Each table was presided over by an officer 
or director of the company who acted as host, 
and whose special duty it was to make that 
particular table a success. There were no 
failures. Everyone was as happy as if in a 


little dinner party of his own friends, though 


in arranging the table groups, friends and 
families were purposely separated to make 
the meeting “safe for democracy.” Never 
was a dinner graced with greater cordiality 
and general good feeling. 

The affair was informal; there was no 
program of set speeches. Mr. Julius S. 
Walsh, chairman of the board, presided, and 
delivered a few words of welcome. He then 
introduced Mr. Breckinridge Jones, president 
of the company, who reviewed its early de- 
velopment and contrasted its first begin- 
nings with its present extensive clientéle and 
wide scope of service. 

Mr. Jones emphasized the fiduciary rela- 
tions of the Trust Company recalling among 
others, the occasion when a young man under 
twenty-one, for whom the company was 
guardian, sent it a picture of his baby in- 
scribed “The Mississippi Valley Trust Com- 
pany’s first grandchild.” This picture, Mr. 
Jones said, still hangs on the wall of the 
company’s trust department. After Mr. Jones, 
short talks were made by Director Robert H. 
Stockton, president, Majestic Manufacturing 
Company; Director George A. Mahan of 
Hannibal, Mo., who is nationally notable as 
the donor to Hannibal of Mark Twain’s boy- 
hood home; Vice-President W. G. Lackey 





REGRET TL AI LIE LL IP TIEN LD FLA PERLE ED MOREE IEE SEERA RARE YE EOE TERS 


3 
y 
y 
§ 


eee 


ae 


be] 
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Plainfield 
Trust Company 


Plainfield, New Jersey 


Member of the Federal Reserve System 


ORGANIZED 1902 


CAPITAL - - - - - 
SURPLUS AND PROFITS, 
DEPOSITS - - - - 


$300,000.00 
381,000.00 
7,500,000.00 


OFFICERS 


O. T. Wanrtine, President. 
Aucustus V. HEELY, Vice-President. 
Harry H. Ponp, Vice-President. 


DeWitt HussE tL, Secretary and Treasurer. 
F. Invinc Wa su, Ass’t Secretary-Treasurer. 
ADELE H. Kirsy, Ass’t Secretary-Treasurer. 


Courtesy and Liberality, Backed by a Strong Organization 





and Attorney T. M. Pierce on behalf of the 
stockholders. 

Inside the place card souvenir was a menu 
and a short resume giving the stockholders 
a closer insight into the personnel as well 
as the growth of the company, which was 
organized in 1890, and is endowed with per- 
petual corporate existence under the amended 
provisions of the Missouri banking laws. 
The company now has on its payroll two 
hundred and five persons as officers and em- 
ployees, of whom the following have been 
in service more than twenty years: Julius S. 
Walsh, Breckinridge Jones, James E. Brock, 
Frederick Vierling, H. C. Ibbotson, J. H. 
Keebaugh, Robert W. Fisher, C. Edward 
Bauer, Louise R. Engel, Joseph Prevost, 
Oscar H. Moss, L. Edward Angel, James H. 
Turley, George Clayes, Edwin J. Kropp. 

The original capital of $500,000, half paid, 
has grown to $3,000,000 capital, $3,500,000 
surplus and $1,955,000 undivided profits, mak- 
ing a total of $8,455,000 invested capital, of 
which $5,885,000 has been paid in by stock- 
holders and $2,570,000 has been earned in 
excess of dividends paid. The dividend record 
has been continuous, beginning at 6 per cent. 
in 1891 and increasing to 10 per cent. in 1900, 





to 12 per cent. in 1901 and to 16 per cent. in 
1903, a dividend rate which is still maintained. 
In December, 1918, the company declared an 
extra “Victory” dividend of $4.00 per share. 
From its organization to December 31, 1918, 
the company disbursed to its stockholders by 
way of dividends $9,363,000 and added to in- 
vested earnings $2,570,000, making a total 
net earning in twenty-eight years, $11,933,- 
000. 

The company’s first settled home was at 303 
North Fourth street, one block from its pres- 
ent location. In 1896 it moved to its present 
quarters, but occupied less than one-fourth 
of its present floor space. At that time there 
were three departments: Financial, Trust and 
Safe Deposit. Today there are seven depart- 
ments, covering every phase of financial and 
fiduciary business. 

The “Stockholders’ Dinner” was unques- 
tionably a success, especially from the stand- 
point of establishing a spirit of mutual inter- 
est between the officers and directors and 
shareholders. It is the judgment of those 
who conceived and arranged this novel gath- 
ering that it will result in creating a more 
active participation among the stockholders in 
the future welfare and development of the 
business of the Company. 


































CAPITAL, $10,000,000 
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Che Chase National Gank 


OF THE CITY OF NEW YORK 
57 BROADWAY 
SURPLUS AND PROFITS, $16,870,000 






DEPOSITS (March 4, 1919), $326,388,000 


OFFICERS 


A. BARTON HEPBURN, Chairman of the Advisory Board 





EUGENE V. 
SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER, Vice-President 
CARL J. SCHMIDLAPP, Vice-President 
GERHARD M. DAHL, Vice-President 
ALFRED C. ANDREWS, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EpwIn A. LEE, Asst. Cashier 
WILLIAM E., Purpy, Asst. Cashier 
CHARLES D. SmiTH, Asst. Cashier 






HENRY W. CANNON 
A. BARTON HEPBURN 
ALBERT H. WIGGIN 
JouN J. MITCHELL 
Guy E. Tripp 


JAMES N. HILL 
DANIEL C. JACKLING 
FRANK A. SAYLES 
CHARLES M. SCHWAB 
SAMUEL H. MILLER 


R. 


DIRECTORS 


ALBERT H. WI1GGIN, Chairman of the Board of Directors 








THAYER, President 
WILLIAM P. Hotty, Asst. Cashier 
GEORGE H. SAYLor, Asst. Cashier 
M. HADDEN HOowELL, Asst. Cashier 
S. FRED TELLEEN, Asst. Cashier 
ROBERT I. BARR, Asst. Cashier 
SEWALL S. SHAw, Asst. Cashier 
LEON H. JOHNSTON, Asst. Cashier 
Otis EVERETT, Asst. Cashier 

GEORGE S. SCHOEPpPs, Asst. Cashier 






EDWARD R. TINKER 
HENRY B. ENDICOTT 
EDWARD T. NICHOLS 
NEWCOMB CARLTON 
FREDERICK H,. ECKER 


EUGENE V. R. THAYER 
CARL J. SCHMIDLAPP 
GERHARD M. DAHL 
ANDREW FLETCHER 


We receive accounts of Banks, Bankers, Corporations, Firms or Individuals on favorable terms and shall be pleased to 
meet or correspond with those who contemplate making changes or opening new accounts 








Attitude of Labor Toward Capital 


Discussing the problems of reconciling the 
relations between labor and capital the Me- 
chanics & Metals National Bank of New York 
Says in its current economic review: 

“As a fundamental thing, it might be well 
to say that labor should practice as well as 
preach; that is, take the same attitude toward 
capital that it asks capital to assume toward 
labor, live up to its agreements with capital, 
and be responsible for its acts. Forward- 
looking industrial leaders are seeking more 
than ever to understand the wage workers 
and meet them in a spirit that is fully abreast 
of the new era in which we are living. The 
same is true of those labor leaders who have 
a conception of their responsibilities to the 
nation. Under the guidance of these lead- 
ers, it would seem that no greater service 
in the interest of the country could be per- 
formed than that of bringing capital and 
labor into mutual confidence and understand- 
ing, in a real spirit of co-operation. What 
we require more than anything else today is 
the antithesis of Bolshevism; that is, an 
eager desire on’ the part of all interests to- 
gether to solve the new questions in a spirit 
of justice and mutual sympathy.” 


FOREIGN EXCHANGE DEPARTMENT 








Trust Department of the National Park 
Bank of New York 

The National Park Bank of New York has 
perfected its arrangements in establishing a 
trust department in accordance with author- 
ity granted by amendment of the Federal Re- 
serve Act. The National Park Bank is one 
of the oldest and largest national banks in 
New York and for over sixty-five years has 
been closely affiliated with the commercial 
and financial development of the country. 
One of the characteristics of the service ren- 
dered by this bank has been the intimate and 
personal attention given to the affairs of its 
customers and friends. The functions of a 
Trust Department, judging from the bank’s 
past record, should be keenly appreciated by 
the clientéle of the institution and prove 
an added attraction as a basis for new affil- 
iations. 

Mr. Ralph L. Cerero, formerly in charge of 
the Trust Department of the United States 
Mortgage & Trust Company, has been ap- 
pointed trust officer and manager of this de- 
partment. 


Stephen E. Godden of Oswego has been ap- 
pointed auditor of the Genesee Valley Trust 
Company of Rochester, N. Y. 
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TRUST COMPANIES 


SIXTEENTH ANNUAL REPORT OF THE STANDARD TRUSTS 
COMPANY OF WINNIPEG, MANITOBA 


Among the Canadian financial and fiduciary 
corporations which have maintained a most 
satisfactory record of growth and have dem- 
onstrated their resourcefulness and _ excel- 
lence of management during the prolonged 
period of warfare there must be named the 
Standard Trusts Company of Winnipeg, 
Manitoba. The record made by this company 
during the past year and indeed throughout 
the four years that Canada stood so valiantly 
by the side of the mother country, is spec- 
ially gratifying because the Standard Trusts 
Company was the first institution of the kind 
to introduce the business science of corporate 
trusteeship in the Canadian Northwest. Its 
policies have been in accord with the best 
traditions and rules of conduct applying to 
trust companies, both of Canada and of the 
United States. 

Perhaps the most interesting development 
cited in the sixteenth annual report of the 
Standard Trusts Company was the increase 
of the capital stock from $750,000 to $1,000,- 
000, the premium on the new stock issued 
equalling 25 per cent. and amounting to $62,- 
500. This premium yield together with $43,- 
140 balance from earnings during the past 
year after payment of dividends and all ex- 
penses as well as amount brought forward 
from profit and loss account of the previous 
year, enabled the company to transfer an ad- 
ditional $100,000 to reserve fund, now amount- 
ing to $600,000, and carrying forward $5,640 
to profit and loss account in the current ‘state- 
ment. 

Approximately 90 per cent. of the com- 
pany’s loans are made on carefully selected 
and appraised improved farm lands in the 
three western Canadian provinces and it is 
significant of the strength of this company 
that, despite drought and other drawbacks in 
that region, the earnings have been well 
maintained, the stockholders receiving annual 
dividends of 9 per cent. during the four-year 
war period without interruption, the same as 
before the war. The total of the company’s 
mortgages, credited to capital, trust and 
agency accounts, aggregated at the close of 
1918 in value $3,800,000, numbering 2,000 
mortgages and bearing an average rate of 8 
per cent. The company earned on its capi- 
tal during the past year~11 per cent. and on 
combined capital and reserve 7 per cent. 

The financial statement at the close of the 
sixteenth year shows aggregate assets of $13,- 
460,169, of which $2,973,251 are company as- 
sets; $9,059,499 trust assets and $1,427,417 


agency assets. In addition the Standard 
Trusts Company is also trustee for bond is- 
sues amounting to over $10,000,000. The suc- 
cessful development of the company’s activi- 
ties in estate and fiduciary business has like- 
wise been well maintained during the past 
year. A total of 148 additional estates were 
confided to the care of the company during 
1918, valued at $792,000, while 131 estates 
were closed out during the same period. The 
total number of estates and agencies now un- 
der administration by the company amount to 
980, aggregating in value about $12,000,000. 
Because of the splendid reputation for ef- 
ficiency, responsibility and economy attained 
by the company in handling estates and agen- 
cies this feature of the business holds forth 
exceptional possibilities for future expansion. 

One of the reasons for the success of the 
Standard Trusts Company is the high quality 
of its executive management under President 
J. T. Gordon and Vice-President and Man- 
aging Director William Harvey. President 
Gordon, who has recovered from a severe ill- 
ness, presided at the last annual meeting and 
was re-elected together with other officers and 
directors, the latter representing some of the 
most representative men in the provinces in 
which the company transacts business. In 
addition to President J. T. Gordon and Vice- 
President and General Manager William Har- 
vey the directors re-elected Mr. E. S. Pop- 
ham vice-president and Mr. W. E. Lugsdin 
secretary and treasurer for the current year. 
Branch offices are maintained by the com- 
pany at Saskatoon, Sask.; Edmonton, Alta.; 
Lethbridge, Alta,; and Vancouver, B. C. 

Bearing the title “Trust Service—What Is 
it?” the Standard Trust Company recently 
issued a booklet which embraces a collection 
of their effective advertisements. 


STRICTLY A FIDUCIARY INSTITUTION 


CAPITAL . 
SURPLUS ° 


ESTABLISHED 1892 





Extend your viewf 


‘ 


SERVICE 
TO BANKS 


All together—Let’ 
continue production 
and insure prosper- 
ity. 

U. 8. Dept. of Labor 
Wm. B. Wilson, Sec’y. 


HROUGH its _ national 


important city is constantly be- 
-chain of 


correspondent fore us. 


offices, the National City Com- 
pany gains a broad vision over 
the investment fields of the en- 
tire country. 


We are glad to share our 
knowledge with every bank, 
no matter where located, which 
wishes to keep its surplus funds 


The bond market of every invested wisely and profitably. 


We suggest you get in touch with the 
nearest one of our correspondent offices. 


The National City Company 


National City Bank Building New York 


Uptown Office: Fifth Avenue and 43rd Street 
CORRESPONDENT OFFICLS 

DENVER, CoLo 

718 17th Street 


Detroit, Mica. 
147 Griswold Street 


ALpany,N. Y. 

Ten Eyck Bidg. 
ATLANTA, GA. 

40 Edgewood Avenue 


BALTIMORE, Mp. 


Neware, N. J. 
790 Broad St. 
New ORLEANS, La. 
801 Baronne St. 


RocHester, N. Y. 
Wilder Bidg. 

San FRANCISCO, CAL. 
424 California St. 


Charies and Fayette Sts. 


Boston, Mass. 
10 State Street 


BurraLo, N.Y. 
Marine Bank Bidg. 


Caicaco, ILL. 
137 So. La Salle St. 


CINCINNATI, OHIO 
Fourth Natl. Bk. Bidg. 


CLEVELAND, OHIO 
Guardian Bidg. 


Darton, Onto. 
Mutua! Home Bidg. 


Bonds 


TIARTFoRD, Conn. 
Conn. Mutual Bidg. 


INDIANAPOLIS, IND. 
Fletcher Savings & 
Trust Bidg. 


Kansas Crry, Mo. 
Republic Bidg. 
Los ANGELES, CAL. 
607 So. Spring Street 
MILWAUKEE, Wis. 
First Nat:. Bank Bidg, 


MINNEAPOLIS, MINN. 
McKnight Bidg. 


OmAHA, NEB. 
First Natl. Bank Bldg. 


PHILADELPHIA, Pa. 
1421 Chestnut Street 


PITTSBURGH, PA. 
Farmers Bank Bldc. 


PORTLAND, ME. 
396 Congress Street 


PORTLAND, ORE. 


Railway Exchange Bicc. 


PROVIDENCE, R. I. 
Industrial Trust Bicg. 
RicHMOND, VA. 
923 E. Main St. 


Short Term Notes 


SEATTLE, WaAsH. 
Hoge Bidg. 
SPRINGFIELD, Mass. 
Third Natl. Bank Bldg. 


Sr. Louis, Mo. 
Bk. of Commerce Bidg. 


WASHINGTON, D. C. 
741 16th St., N. W. 


WILKES BARRE, Pa. 
Miners Bank Bldg. 


Lonpon, E. C. 2 Eng. 
36 Bishopsgate 


MONTREAL, CANADA 
74 Notre Dame St. West 


Acceptances 
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COMPANIES 


When Your Clients Come to 


Los Angeles 


give them letters of introduction 


to “The Bank for Everybody.” 


—a large, departmental bank: savings, 
commercial, trust. 

—a completely equipped Trust Depart- 
ment, authorized to act in every fidu- 
ciary capacity. 


—the ONLY Armor Plate Safe Deposit 
Vaults in Southern California. 


We shall be glad to extend every 
possible courtesy to your friends 
and patrons. 


LOS ANGELES TRUST 
ND SAVINGS BANK 


“The Bank for Everybody” 
Capital $1,500,000 Surplus $1,675,000 
SIXTH AND SPRING STREETS 


Security Service 


on the 
Pacific Coast 


The Security Trust & Savings Bank 
of Los Angeles, together with its asso- 
ciate, the Security National Bank, 
offer those desiring banking facilities 
in the Southwest the most complete 
and varied service obtainable. 

Our large and well equipped organ- 
ization makes it possible to render 
every desired service, either financial or 
fiduciary, with efficiency and dispatch. 


GURITYtTrvsr 
= SAVINGS BANK. 


SAVINGS COMMERCIAL TRUST 


The Oldest and Largest Savings Bank 
in the Southwest 


Reseurces Over $57,000,000.00 
LOS ANGELES 





The Philadelphia National Bank’s War 
Finance Record 

The substantial support rendered by the 
Philadelphia National Bank to the Govern- 
ment in connection with financing war costs 
is indicated by the amount of U. S. bonds and 
certificates of indebtedness appearing in the 
last official statement of this bank, aggregat- 
ing $39,046,200. In connection with the four 
Liberty Loan issues a total of $102,850,000 
was subscribed through the Philadelphia Na- 
tional. The latest official statement of March 
4th shows total resources of $180,970,000, in- 
cluding besides Government obligations loans, 
discounts and investments of $87,391,631; due 
from banks $21,827,740; exchange for Clear- 
ing House $6,912,000 and cash and reserve 
of $13,848,000. The $109,000,553 deposits of 
the bank embrace $68,036,000 individual de- 
posits, $36,277,000 bank deposits and $4,686,- 
000 Government funds. Capital is $3,000,000; 
surplus and net profits $7,920,131. The ac- 
tivity of the bank in developing the employ- 
ment of acceptances is indicated by the fact 
that letters of credit and acceptances amount 
to $11,877,000 and acceptances of other banks 
sold $1,403,000. 





Citizens National Bank of New York 

The financial statements of the Citizens Na- 
tional Bank of New York have shown steady, 
sound growth without any marked fluctua- 
tions in figures. The latest statement of 
March 4th shows aggregate resources of $50,- 
839,000 with loans and discounts of $33,849,- 
000; cash resources $10,351,000; U. S. bonds 
and certificates $4,299,000 and letters of credit 
and acceptances of $1,855,000; deposits of $41,- 
520,000 include $35,465,000 individual depos- 
its; $3,655,000 from banks and $2,399,000 Gov- 
ernment funds. The capital is $2,550,000; sur- 
plus fund $2,450,000 and undivided profits 
$836,000. 


Security Trust Company of Detroit 


The condensed statement of the Security 
Trust Company of Detroit, under date of 
March 4th, shows total resources of $4,889,- 
709, with loans on real estate amounting to 
$2,320,491; collateral loans $677,204: bonds 
$854,821; mortgages with State Treasurer, 
$201,400; advance to trusts $238,998 and cash 
and due from reserve agents $596,793. Trust 
deposits amount to $3,324,830; capital $500,- 
000; surplus $500,000 and undivided profits 
$520,767. 





TRUST COMPANIES 


Making History in Missouri 


When the National Bank of Commerce, on February 4th, qualified as executor of the estate of a 
deceased director of this bank, it was an historical event of two-fold significance: 


Firstly —The estate was reputed to be the largest ever placed in the hands of 
a corporate executor in Missouri; and 


Secondly—lIt was the first time in Missouri that a National Bank has 
qualified as executor under a will. 


We have made a careful investigation as to the operation of a Trust Department by a National 
Bank, and will be glad to answer inquiries from other National Banks interested in the question. 


The National Bank of Commerce 
IN SAINT LOUIS 
Capital, Surplus and Profits, over $13,800,000 


JOHN G. LONSDALE, President 
’, B. COWEN, Vice-President 
’. L. HEMINGWAY, Vice-President 


R. F. McNALLY, Vice-President and Cashier 
W. M. CHANDLER, Vice-President 
VIRGIL M. HARRIS, Trust Officer 








Advantages of Corporate Executorship 

A practical illustration of the advantage of 
appointing a corporate executor or trustee to 
manage the estates of decedents is shown in 
connection with the $20,000,000 estate of the 
late John T. Milliken, which has been placed 
in the care of the National Bank of Com- 
merce of St. Louis, Mr. John G. Lonsdale, 
the president of the bank, and Dr. H. W. 
Loeb as co-trustees and executors. Because of 
the important business interests and extended 
financial requirements involved in so large 
an estate it was found, shortly after the death 
of the late Mr. Milliken, that there was in- 
sufficient cash on hand to meet current obli- 
gations. In accordance with the broad pow- 
ers conferred by the will upon the trustees 
and executors the latter obtained permission 
from the Probate Court to sell such securi- 
ties as the executors and trustees may elect 
to secure the needed funds. The sale of se- 
curities was in the hands of Mr. Virgil M. 
Harris, trust officer of the National Bank of 
Commerce and in selecting the securities as 
well as in disposing of them to the best ad- 
vantage the trust officer had the benefit of 
expert information and experience such as a 
corporate executor or trustee only has at 
command. 


A Family of Patriots 


Col. Tom O. Smith, vice-president of the 
Birmingham Trust and Savings Bank is head 
of a family of valiant Americans. He served 
in the Spanish-American war and received the 
title of Colonel. His three boys have all been 
active in the last war. One of his three sons, 
Capt. Julian Polk Smith, graduated from the 
Virginia Military Academy and served in the 
Mexican campaign. He sailed for France in 
Oct., 1918, with the 106th Supply Train and 
is still on duty in Bordeaux. The second son, 
Lieut. T. O. Smith, Jr., graduated from the 
Virginia Military Academy in 1913 and en- 
listed as a private in the 2nd Alabama In- 
fantry in 1916, serving on the Mexican bor- 
der. He sailed for France with the 31st 
Dixie Division in October, 1918, and con- 
tinues on duty abroad. The eldest son, Hub- 
bert Smith, has made a fine record in Red 
Cross work and is still in that branch of 
the service. 


Grayson M. P. Murphy, vice-president of 
the Guaranty Trust Company, who has been 
Serving his country in Europe and was at- 
tached to General Pershing’s staff, has re- 
turned to his desk, bearing the title of Lieu- 
tenant Colonel. 
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Trust 
Department 


We wish to announce the opening of a Trust Department under the 


management of a trust officer of experience. 


By authority recently 


received from the Federal Reserve Board, this bank can now act 
in various fiduciary capacities, among which are the following: 


Custodian of Securities and 
collection of income therefrom 


Depositary of Trust Funds 
Executor or Administrator 
Trustee 


Transfer Agent 
Registrar 
Guardian 
Attorney in Fact 
Receiver 


We shall be glad to discuss the facilities of this new department 
personally with those who may be interested. 


THE 


CITIZENS NATIONAL BANK 


OF NEW YORK 


320 BROADWAY 


Established 1851 


Chemical National Bank Growth 
The Chemical National Bank of New York, 
which recently increased its dividend rate to 
a basis of 21 per cent. annually, reported un- 
der date of March 4th deposits of $73,225 


220," 


000 as compared with $34,348,000 in Novem- 


ber, 1914. -Assets now aggregate $107,308,000, 
including loans and discounts of $57,164,141; 
U. S. bonds and certificates $26,010,000; cash 
exchanges and due from banks $14,976,000; 
customers’ liability, account of loans $3,559,- 
000 and letters of credit and acceptances $3,- 
731,000. Capital is $3,000,000, of which $2,- 
700,000 was earned and surplus and profits, 
earned, amount to $9,578,703. 


Another Syracuse Bank and Trust 
Company Consolidation 

The Central City Trust Company and the 
City Bank of Syracuse, N. Y., were recently 
combined under the corporate title City Bank 
Trust Company. The following officers were 
elected: Warren C. Brayton, chairman of the 
board; A. N. Ellis, president; John S. Gray, 
Charles E. Chappel, Daniel C. Webster, Stew- 
art F. Hancock and Arthur A. White, vice- 
presidents; C. Harry Sandford, treasurer; 
John F. Moran, secretary; Austin Kelley, as- 
sistant treasurer; L. D. Holmes, assistant sec- 
retary, and A. E. McChesney, trust officer. 








National City Company Offerings 

The March list of investment offerings is- 
sued by the National City Company of New 
York embraces a variety of choice investments 
ranging from U. S. Government, foreign gov- 
ernment and Federal Land Bank bonds to 
short term securities of railroads, public util- 
ity and industrial corporations. Among the 
latter are American Tobacco Co., 7 per cent. 
serial notes maturing Nov. 1, 1919, to yield 
about 5.05 per cent.; U. S. Rubber Co., 7 per 
cent. notes maturing Dec. 1, 1923 to yield 
about 6.10 per cent.; Monongahela Valley 
Traction Co., 7 per cent. general mortgage 
bonds to yield about 7 per cent. and Mahon- 
ing & Shenango Ry. 6 per cent. consoli- 
dated mortgage, ser. “B” bonds at 98 to yield 
about 7.05 per cent., maturing Nov. 1, 1920. 


Under the will of the late Pembroke Jones, 
the New York financier, who died on Jan. 
24th, the Wilmington Savings & Trust Com- 
pany of Wilmington, North Carolina, was 
named as executor. Specific bequests amounted 
to $400,000 and $50,000 was provided for a 
playground for children at Wilmington. 

The private banking business of Raymond 
G. Kimball & Co. of Chicago has been incor- 
porated with a capital of $100,000 under the 
title of Kimball Trust and Savings Bank. 
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The Fifth-Third National Bank 


CINCINNATI, OHIO 
1863—Charter No. 20—1917. Fifty-Fourth Year. 


OUR SERVICE to Banks and Trust Companies has been developed and perfected 


through more than half a century of banking. An intimate knowledge of the require- 

ments of Banks and the personal attention from officers specially qualified enable us 
to accommodate correspondents at all times in every reasonable way. 

WE INVITE Correspondence, or calls, from Banks and Trust Companies seeking 


additional facilities or contemplating a change in banking arrangements. 


CHARLES A. HINSCH, President 
MONTE J. GOBLE, CHARLES T. PERIN, 
Cashier Assistant Cashier 
FREDERICK J. MAYER, SAMUEL McFARLAND, 
Assistant Cashier Assistant Cashier 


Resources Over Thirty-Nine Millions. 


EDWARD A. SEITER, 
Vice-President 

LEWIS E. VAN AUSDOL, 
Assistant Cashier 


CHARLES H. SHIELDS, 
Assistant Cashier 
EDWARD A. VOSMER, 

Assistant Cashier 


C. H. Marfield Elected Cashier Seaboard 
National Bank, New York 


Mr. S. G. Bayne, president of the Seaboard 
National Bank of New York, has made an- 
nouncement of the election of C. Howard 
Marfield to the office of cashier of that bank, 
succeeding H. W. Donovan, who recently re- 
signed to become a member of the firm of 
Messrs. Chas. E. Quincey & Co. Mr. Marfield 
is widely and favorably known to bank and 
trust company men throughout the country, 
both because of his personality and experi- 
ence in practical banking affairs, covering a 
period of nearly twenty years. Mr. Marfield 
is a valuable addition to the Seaboard’s of- 
ficial family. 

Mr. Marfield’s advancement is of special 
interest to many readers of Trust CoMPANIES 
because of his many years of association with 
trust company work. His banking career be- 
gan in 1900 when he entered the service of 
the National Union Bank of Baltimore. 
Early in 1902 he accepted a call to the Na- 
tional Bank of Commerce in New York and 
in December of the same year he became as- 
sociated with the North American Trust 
Company, which was subsequently purchased 
by the Trust Company of America, the amal- 
gamation continuing business for some time 
under the title of the latter and later being 
absorbed by the Equitable Trust Company. 
Mr. Marfield continued in various depart- 
ments during the mergers and was paying 
teller of the Equitable up to 1914, when he 
became connected with the New Business De- 
partment of the company. For several years 
he traveled throughout the country in con- 
nection with the work of the New Business 
Department and as assistant treasurer was 
delegated in charge of the out-of-town col- 
lection and analysis departments. Mr. Mar- 





C. Howarp MarFIELD 


Recently elected Cashier of the Seaboard National 
Bank of New York 


Irving National Bank Extends Foreign 
Service 
James 

Foreign Department of the Irving National 
Bank of New York announces that arrange- 
ments have been completed to handle remit- 


Vice-President Heckscher of the 


tance both by mail and cable to various 
countries in addition to existing facilities, in- 
cluding points in Roumania, Servia, Austria, 
Dalmatia and Czechoslovakia. The Irving 


field has been a familiar figure at bankers’ 
conventions within recent years. 


National is also handling remittances to Tur- 
key and Black Sea ports. 
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INCORPORATED 1864 


SAFE DEPOSIT AND TRUST CO. 


OF BALTIMORE 
13 SOUTH STREET 


CAPITAL, $600 000 


SURPLUS AND PROFITS, $2,415,796 


OFFICERS 


H. WALTERS, CHAIRMAN OF BOARD 
JOHN J. NELLIGAN, PRESIDENT 


JOHN W. MARSHALL 
ANDREW P, SPAMER 
GEORGE B. GAMMIE 
CLARENCE R. TUCKER - 


VICE-PREs. 

2D VICE-PRES 
TREASURER 
ASST. TREAS 


GEORGE R. TUDOR 
ALBERT P. STROBEL 


H. H. M. LEE 
ARTHUR C. GIBSON 
JOSEPH B. KIRBY 
WILLIAM R. HUBNER 


CASHIER 
REAL ESTATE OFFICER 


SECRETARY 
SECRETARY 
SECRETARY 
SECRETARY 


DIRECTORS 


H. WALTERS 

WALDO NEWCOMER 
DOUGLAS H. THOMAS 
NORMAN JAMES 


SAMUEL M. SHOEMAKER 
BLANCHARD RANDALL 
ELISHA H. PERKINS 
ISAAC M. CATE 


JOHN W. MARSHALL 
JOHN J. NELLIGAN 
ROBERT GARRETT 
GEORGE C. JENKINS 





The Merchants Loan and Trust Company 
of Chicago 

The March 4th financial statement of the 
Merchants Loan and Trust Company of Chi- 
cago shows aggregate deposits of $90,184,419, 
representing a gain of $3,806,000 since the 
first of the year. Capital is $3,000,000; sur- 
plus $9,000,000 and undivided profits $809,- 
000. Liability under acceptances increased 
since Jan. 1, 1919, from $5,488,298 to $7,878,- 
633 with liability under letters of credit 
amounting to $6,287,216. Bills payable with 
Federal Reserve bank amount to $3,500,000. 
Resources total $121,960,495, including loans 
and discounts of $64,387,378; U. S. bonds and 
certificates $5,809,250; other bonds and mort- 
gages $11,826,492 and cash reserves $24,846,- 
524 

The Merchants Loan and Trust Company is 
foremost among the financial institutions of 
the country in actively developing an ac- 
ceptance market as indicated by the volume 
of acceptances and letters of credit amount- 
ing to over $14,000,000. 


Irving National Bank Statement 


The strong position of the Irving National 
Bank of New York is revealed in its latest 
official statement of March 4th, which includes 
among aggregate resources of $147,566,026, 
the following items: loans and discounts 
$89,420,247; U. S. bonds and certificates $13,- 
363,534; cash resources $33,893,846; accept- 
ances $6,443,000 and short-time securities of 
$3,182,000. The amount of documentary and 
travelers’ letters of credit issued but not 
drawn against is $13,590,000. Deposits to- 
tal $126,282,000 with capital of $4,500,000 sur- 
plus and undivided profits, $6,112,000. 


Guaranty Trust Company Resources 
$754,000 ,000 

Total resources of $754,422,617.32 are shown 
in the financial statement of the Guaranty 
Trust Company of New York, as of Febru- 
ary 21, 1919. Compared with the statement as 
of March 14, 1918, the nearest correspond 
ing date last year, the resources show an in- 
crease of $51,639,789.44. Total deposits on 
February 21, 1919, were $582,219,167.83. On 
March 14, 1918, the deposits were $537,363,- 
116.82. The increase in deposits in the period 
indicated was therefore $44,856,051.01. 

The Guaranty Trust Company has been ap 
pointed disbursing agent for the special Lib- 
erty Bond dividend of the American Woolen 
Company, payable April 15, and has also been 
appointed transfer agent of stock of Louis 
Dejonge & Company, also registrar of stock 
of the Marlin-Rockwell Corporation. 


Virginia Trust Company 

One of the most progressive and successful 
trust companies in the South is the Virginia 
Trust Company of Richmond, Virginia, which 
reports resources of $6,067,720. Loans and dis- 
counts amount to $3,884,106; U. S. bonds and 
certificates of indebtedness $1,476,450; - bonds 
and investments, guaranteed bonds 
$173,000; cash on hand and in banks, $195,851. 
Deposits amount to $4,091,828; capital is $1,- 
000,000; surp!us and undivided profits $652,096. 
The annual dividend rate is 7 per cent. The 
above figures are exclusive of the large volume 
of fiduciary holdings of the company which has 
also taken a prominent part in assisting the 
war financing of the Government. H. W. Jack- 
son is president. 


Sone 940. 
$338,312 ; 
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** Checks are 
money" 


Accomplice or 
obstacle ? 


Plain paper is the first accom- 
plice of the check changer. 
National Safety Paper is an ob- 
stacle to his criminal intention. 
Are your checks safe? 
Ask your stationer, lithographer or printer 
for checks on National Safety Paper 


George La Monte & Son 
Founded 1871 


61 Broadway New York City 


‘Keep times good by building NOW.” 
U. 8. Dept. of Labor, W. B. Wilson, Secretary 


Growth of American Exchange National 
of New York 

Directors and officials of the American Ex- 
change National Bank of New York have 
for congratulation in connection with 
the sound growth of that institution under 
the administration of President Lewis L. 
Clarke. The last official statement shows 
combined resources of $165,872,000, includ- 
ing loans, discounts and investments of $78,- 
315,000; cash and due from Federal Reserve 
Bank $18,078,000; exchanges for Clearing 
House $25,710,000; letters of credit and ac- 
ceptances of $9,475,000 and due from banks 
and trust companies $2,730,000. The holdings 
of U. S. Liberty bonds, certificates of in- 
debtedness and loans on Liberty Bonds 
amount to $30,926,000. Deposits are $124,212,- 
000. 


cause 


At a recent meeting of the directors of 
the Herkimer County Trust Company of Lit- 
tle Falls, N. Y., Myron G. Bronner, a direc- 
tor, was made vice-president; Howard C. 
Miller, formerly secretary, was elected vice- 
president, and Lorne M. Graves, formerly 
treasurer, was appointed secretary and treas- 
urer. 


CITY OF NEW YORK 
LOUIS G. KAUFMAN 


President 

RICHARD H. HIGGINS 
Vice-President 

BERT L. HASKINS 
Vice-Pres. and Cashier 

C. STANLEY MITCHELI 


FRANK J. HEANEY 
Vice-President 
WILLIAM H. STRAWN 
Vice-President 
NORBORNE P. GATLING 
Vice-President Vice-President 
H. A. CLINKUNBROOMER MAX MARKELL 
Vice-President Vice-President 
ROLFE E. BOLLING GEORGE R. BAKER 
Vice-President Vice-President 
WALTER B. BOICE HENRY C. HOOLEY 
Asst. Cashier Asst. Cashier 
HENRY L. CADMUS JOSEPH BROWN 
Asst. Cashier Asst. Cashier 
VINTON M. NORRIS HARVEY H. ROBERTSON 
Asst. Cashier Asst. Cashier 


We invite the accounts of Banks, Bankers, 


Trust Companies, Manufacturers, Mer- 
chants and Individuals 


Hiram Teter 

Mr. Hiram Teter, father of Mr. Lucius 
Teter, president of the Chicago Savings and 
Trust Company, died March 13th at Indian- 
apolis at the age of 73. Mr. Teter was one 
of the ablest and most widely respected mem- 
bers of the legal profession in Indiana having 
practiced law in that State for a period of 
forty years. Born in Ross County, Ohio, Mr. 
Teter came to Indiana as a young man. His 
home at the time of his death was in Dan- 
ville, Ind. He leaves a widow and three chil- 
dren, Lucius and two daughters, May and 
Frances. 


William F. Fitzsimmons has been elected a 
vice-president of the Lincoln Trust Company 
of New York. Mr. Fitzsimmons will make 
his headquarters at the company’s Fifth Ave. 
office. He is also a director of the Atlantic 
National Bank of this city. 

A. H. Wiggin, chairman of the board of 
the Chase National Bank of New York, H. J. 
Pritchard, Andrew Fletcher and C. G. Galton 
have been re-elected directors of the National 
Conduit Company. 
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THe New York Trust 
CGomMPANY 


MAIN OFFICE FIFTH AVE. OFFICE 
26 BROAD STREET STH AVE. & S7TH ST. 


NEW YORK 


Capital, $3,000,000 Surplus and Profits, $10,500,000 


Designated Depository in Bankruptcy and of Court 
and Trust Funds 


OTTO T. BANNARD 
Chairman of the Board 


MORTIMER N. BUCKNER 
President 


FREDERICK J. HORNE, - - Vice-President H. WALTER SHAW, - - - Assistant Secretary 
JAMES DODD, - - - - - ~- Vice-President ARTHUR S. GIBBS, - - - Assistant Secretary 
CHARLES E, HAYDOCK, - - Vice-President JOSEPH A. FLYNN, - - - Assistant Secretary 
HERBERT W. MORSE, - - Vice-President AUGUSTUS C. DOWNING, Jr., Assistant Secretary 
HARRY FORSYTH, - - - - - - Treasurer WALTER MAC NAUGHTEN, Assistant Secretary 
BOYD G. CURTS, - - - - = - Secretary EDWARD B. LEWIS, - - Assistant Treasurer 


TRUSTEES 


OTTO T. BANNARD GEORGE DOUBLEDAY OGDEN L. MILLS 

S. READING BERTRON SAMUEL H. FISHER JOHN J. MITCHELL 
JAMES A. BLAIR JOHN A. GARVER JAMES PARMELEE 
MORTIMER N. BUCKNER BENJAMIN S. GUINNESS HENRY C. PHIPPS 
JAMES C. COLGATE JOHN HENRY HAMMOND EDMUND D. RANDOLPH 
ALFRED A. COOK F, N, HOFFSTOT NORMAN P,. REAM 
ARTHUR J. CUMNOCK BUCHANAN HOUSTON DEAN SAGE 

ROBERT W. de FOREST FREDERIC B. JENNINGS JOSEPH J. SLOCUM 

JOHN B. DENNIS WALTER JENNINGS MYLES TIERNEY 
PHILIP T. DODGE JOHN C. MeCALL CLARENCE M. WOOLLEY 


Member of the New York Clearing House Association 
and of the Federal Reserve System 





[RUST COMPANIES 


We have published a booklet entitled 
“The World’s War Debt,” in which the 
finances of the war are summarized. We 
shall be glad to send a copy on request 


The Mechanics and Metals National Bank 


of the City of New York 


ESTABLISHED 1810 


Total Deposits (March 4, 1919) 





Elected Vice-President Bankers Trust 
Company of New York 
Mr. Samuel M. Greer, who has 
rector of the Bureau of Development of the 
Red Cross in Washington for the past year 
and a half, has been elected a vice-president 
ot the Bankers Trust Company of New York, 
Mr. Greer began work as a boy in the Brook- 
lyn office of the old New York and New Jer- 
sey Telephone Company, and rose rapidly in 
the telephone business. He became Metropoli- 
tan manager of the New York Telephone 
Company and resigned on January 1, 1913, to 
become the head of the Chesapeake & Poto- 
mac Telephone Company, from which place 
Mr. Henry P. Davison drafted Mr. Greer for 
Red Cross work. 


been di- 


A service tablet dedicated to the employees 
who had entered the service was unveiled re- 
cently at the Chemical National Bank of 
New York by William H. Edwards, Collector 
of Internal Revenue. Herbert De Bevoise, 
president of the Chemical Bank Club, and 
President Herbert K. Twitchell delivered 
brief addresses. 

Junius Spencer Morgan, eldest son of J. P. 
Morgan has been elected a director of the 
Liberty National Bank of New York. 


..... $210,000,000 





_ _ Lieut. W. M. Bazemore 
Of the Wachovia Bank & Trust Company of Winston- 
Salem, N. C., who was killed in action in France, Oct. 
4, 1918 
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January 28th,1918. 


Mr.Claude M.Davenport, 
#332 Mason Blig., 
los Angeles,California. 
My dear Mr.Davenport: 
Our Trust Department reports that they have found your 
little book,"When You Leave the World Behind" one of the most sin 
gularly effective pieces of direct advertising they have ever 
employed. 
We have done a very large amout of advertising to get 
as many people as possible to make their wills naning our Trust 
Department as their executor. The results have been generally good. 
Your book,neatly printed, was mailed out with a letter to a list of 
the bank's patrons in other departments. The result was immediate. 


Numbers of men and women came to the Trust Department,bringing the 
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booklets and letters with them, to use as @ sort of text book for 








“oe 


their interview. 


ACER 


I cannot analyze the booklet to say just what feature of 


it makes the effective appeal, but that the appeal is effectively 








made by it we know, in actual statistical facts. It produced the 


Yours very trujy, tA — 
GHD te 


3.18, Vice-President. 








results. 






The above letter proves the value of Davenport’s booklets as business producers. 
Write for samples and prices. 


C. M. DAVENPORT, 332 Mason Building, LOS ANGELES, CAL. 
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Fifteenth Anniversary of Dayton Savings 
& Trust Co. of Dayton, O. 

The modern trust company is essentially a 
popular, democratic institution. That fact 
was illustrated by the big concourse of visi- 
tors, numbering over 15,000 who crowded the 
handsome new quarters of the Dayton Sav- 
ings and Trust Company of Dayton, Ohio 
on January 29th, when that institution cele- 
brated its fifteenth anniversary. Among the 
visitors were not only the patrons of the 
company but also prominent city officials, 
leading men of business and representatives 
of other banks and trust companies of Day- 
ton. Souvenirs were distributed among the 
visitors and the scene was rendered more at- 
tractive by handsome floral tributes and taste- 
ful display of Allied colors. 

The Dayton Savings and Trust Company 
was organized fifteen years ago. A. J. Con- 
over was the first president, holding that 
office until a few years ago when Mr. Wil- 
liam R. Craven was elected president and 
Mr. Conover became chairman. The growth 
of the institution has been such that today it 
has a line of deposits aggregating $13,000,000 
and with resources of over $14,000,000. The 
fifteenth anniversary celebration also marked 
the occupancy of the new quarters by the com- 
pany. Recently the Dayton Savings and Trust 
absorbed the business of the North Dayton 
Savings Bank and the Fourth National Bank. 
The officers of the enlarged institution are as 
follows: A. J. Conover, chairman; W. R. 


W. R. Craven 


President Dayton Savings and Trust Company 


Craven, president; H. C. Kiefaber, vice-presi- 
dent; Adam Lessner, vice-president; H. H. 
Darst, vice-president and secretary; B. B. 
Brady, treasurer; H. B. Baichly, 
treasurer. 


assistant 
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FLORAL TRIBUTES SENT TO DayToNn SAvINGs & TRUsT CompaANy, DayTon, OHIO, WHEN THE 
INSTITUTION RECENTLY CELEBRATED ITS FIFTEENTH ANNIVERSARY 
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To-day’s unusual opportunity for 
increasing the business of financial 
institutions is being realized the 
nation over through the use of jf} 
individualized publicity. 


Collins Service provides this, through 
well developed plans embracing 
every business building detail. 


Write us—you are not obligated thereby 


Citizens-Commercial Trust Company of 
Buffalo Opens Another Branch 

The Citizens-Commercial Trust Company 
of Buffalo has been exceptionally successful 
in developing its branch office facilities and 
is popularly known as “Buffalo’s City-Wide 
Bank.” Another branch was recently opened 
at Genesee and Jefferson streets, which makes 
the fifth office of this progressive financial 
institution. The new branch will occupy at- 
tractive and completely equipped banking 
quarters as soon as_ alterations are com- 
pleted. Endorsement of the branch bank pol- 
icy of the company is best conveyed by its 
growth during the past two years when it 
opened for business as a result of the amal- 
gamation of the Citizens Bank and the Black 
Rock Bank. At the time of the merger com- 
bined deposits were approximately $7,000,000 
and at the last call of the State Banking De- 
partment under date of Feb. 21st deposits 
showed an aggregate of three times that 
amount to $20,553,907. 

The Citizens-Commercial rendered splen- 
did patriotic service during the Liberty 
Loan campaigns, and was the first bank in 
Buffalo to introduce the partial payment plan 
in connection with the purchase of Liberty 
Bonds. Many thousand purchasers of Lib- 


COMPANIES 


Stability and 
Diversity 


ITIES SERVICE COMPANY, despite 

handicaps, rendered a signal and effi- 
cient service during the war. 
Peace brings even more favorable oppor- 
tunities to the 75 public utility and 27 oil 
subsidiaries of the company. 
Public utilities will gradually be relieved 
of their war burdens; oil is a peace com- 
modity of vital importance. 
Invest in Cities Service Preferred to secure 
Stability, Diversity, Efficient Management, 
High Yield and Marketability. 

Monthly Dividends 
Menthly Earning Statements 


Write for Circular TM 


Henry L. Doherty & Co. 
60 Wall Street, New York 





erty Bonds have used the facilities of the 
bank to enable them to do their part in as- 
sisting the Government during the trying war 
times. The company was also one of the 
first large financial institutions in Buffalo to 
avail itself of the privileges accorded by mem- 
bership in the Federal Reserve system. The 
trust company conducts a special “Depart- 
ment of Banks and Bankers” under the di- 
rect charge of Vice-President W. H. Hurley 
and in this activity rapid strides have been 
made. Through the careful and expeditious 
handling of Western New York items, the 
company is daily making new banking con- 
nections, throughout the entire United 
States, and has been selected by many banks 
in far Western and Southern cities as their 
eastern correspondents. 

The phenomenal success which the com- 
pany has enjoyed is largely attributable to the 
personnel of its directorate which consists 
of leaders in practically every line of busi- 
ness endeavor. With “courtesy” and “ser- 
vice” as watchwords for the bank’s employees, 
the directors of Citizens-Commercial Trust 
Company have succeeded in placing it within 
the short space of three years among the 
leading financial institutions of the Empire 
State. 
































A CORNER IN THE MAIN OFFICE BANKING ROOM 


THE EQUITABLE 


TRUST COMPANY 
OF NEW YORK 


MAIN Office, 37 WALL STREET 


NEW YORK BRANCHES: FOREIGN BRANCHES: 
222 BROADWAY LONDON, 3 KING WILLIAM STREET, E. C. 4 
355 MADISON AVENUE PARIS, 23 RUE DE LA PAIX 


TOTAL RESOURCES, $291,017,000 
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THE STATE TRUST COMPANY 


PLAINFIELD, NEW JERSEY 


E. F. FEICKERT, President 
M. C. VAN ARSDALE, Vice-President F. C. ARD, Vice-President 
THEODORE M., STEVENS, Secretary and Treasurer 


This company, by courtesy and service, has built up a deposit line of more than two 

and a quarter million of dollars since its organization in 1910. Any commissions that 

you may intrust to us in this section will receive the careful attention that our organi- 
zation is so well qualified to give 


eda rae 


EQUITABLE TRUST COMPANY 


(FORMERLY THE EQUITABLE GUARANTEE & TRUST COMPANY) 
WILMINGTON, DELAWARE 
(Organized in 1889—Name Changed in March, 1917 
Accepts deposits subject to check and acts in any Fiduciary Capacity 


CAPITAL, SURPLUS AND PROFITS - - - - $1,370,000 


OFFICERS 
OTHO NOWLAND, President 
RICHARD REESE, Vice-President DAVID M. HILLEGAS, Secretary 
HARRY T. SPRINGER, Treasurer FRANCIS A. COOCH, Trust Officer 
N. C. LACKLAND, Assistant Treasurer EDWARD H. PORTER, Assistant Trust Officer 
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WALTON H. HOLMES, PRESIDENT 
CHAS. S. GLEED, VICE-PRESIDENT E. W. MOORE, VicE-PRES AND TREAS 
CONWAY F. HOLMES, VICE-PRESIDENT C. P. TILDEN, SECRETARY 
S. S. WINN. Trust OFFicerR 


Pioneer Trust Company 


Kansas City, Missouri 
Capital and Surplus - - - $650,000.00 


We are fully equipped to care for every branch of trust company business 








Union Trust Company of Indianapolis Increased — for Irving Trust 
: = sin sompany 
A recent statement of the Union Trust 1 wy a 3 Lhold 
a _ ‘ : £ ¢ rece speciz Ee o *k " 
Company of Indianapolis, Ind., shows aggre- t a recent “fog meeting Of stockhol 
gate resources of $20,631,747. Trust invest- ‘TS ©. the Irving Trust Company of New 
ments amount to $14,317,318; deposits $4,915,- York it was voted to hesapehrepesi the capital 
547; capital stock paid in $600,000; surplus and stock from $1,500,000 to $2,250,000 through an 
ely ee EE EI ; issue of 7,500 new shares offered to present 
profits $798,880. The company is trustee un- ; ; : < 
CEDARS NE I aR AF stockholders in the ratio of one share of the 
c re) s > $40,- a" 2 
na a es ‘st <y ‘ sg pyre ond ne wee for each two shares of the old stock held. 
721,000 and registrar of stocks of $10,065,000. 


é ’ i ‘ The latest statement of the Irving Trust Com- 
John H. Holliday is chairman of the board pany shows aggregate resources of $53,764,- 
and Arthur V. Brown, president. 


712, with deposits of $49,894,000. 
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TRUST COMPANIES 


THE BANK IN BUSINESS 


HE lessons of the war have shown clearly the desirability of closer 
co-ordination of the various factors forming the basis of the nation’s 


commerce. 


The modern commercial bank, through its specialized service departments, 
is qualified to play an important part in the extension of trade, in the 
establishment of business relations, in the safeguarding and facilitating of 


commercial operations. 


Specialized customer service has been highly developed in the Irving 
National Bank and its possibilities of value in business building will be 
appreciated after a visit to the bank and an inspection of its numerous 
domestic and foreign service departments 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


A COMMERCIAL BANK 


NATIONAL AND 


INTERNATIONAL 








America’s Leading Fire Insurance 
Company 

The Aetna Insurance Company of Hart- 
ford, which has completed one hundred years 
of service and occupies the position of the 
leading fire insurance company of this coun- 
try, renders an exceptionally strong state- 
ment covering its operations during the past 
year. During the century of its service the 
Company has paid over no less than $174,000,- 
000 losses. The cash capital is $5,000,000; 
cash assets amount to $32,006,432; total lia- 
bilities $18,578,092; net surplus $8,428,339 and 
surplus for policy holders $13,428,339. The 
valuation of securities upon the statement of 
the Company is based on those fixed by the 
Insurance Commissioners. The officers of 
this sterling old fire insufance company are 
as follows: Wm. B. Clark, president; 
Henry E. Rees and A. N. Williams, vice-presi- 
dents; E. J. Sloan, secretary; E. S. Allen, 
Guy E. Beardsley and Ralph B. Ives, assistant 
secretaries: W. F. Whittelsey, marine vice- 
president, and R. E. Stronach, marine secre- 
tary. 

The New York city agents of the Aetna are 
for fire: Russell & Ziegler, 95-97 William 
street, and for marine, Talbot, Bird & Co., Inc., 
63-65 Beaver street. 


Progress of the Trust Company of Cuba 

In addition to rendering most efficient ser- 
vice in connection with the splendid record 
made by Cuba in raising Liberty Loan sub- 
scriptions the Trust Company of Cuba ex- 
perienced most satisfactory growth in all de- 
partments during the past year. The presi- 
dent of the company, Mr. Norman H. Davis, 
has been in Europe as the right-hand man of 
Mr. Herbert D. Hoover, in connection with 
the work of the International Food Council 
and previously was in Europe on a special 
mission for the Treasury Department. 

As a result of last year’s successful oper- 
ations the Trust Company of Cuba has in- 
creased its reserve fund to 600,000. In ad- 
dition to capital of $500,000 the company has 
undivided profits, which together with sur- 
plus brings the canital account to $1,175,616. 
An extra dividend amounting to $10,000 was 
also distributed on Jan. 2, 1919. Assets of the 
company total $7,346,105 with deposits of $2,- 
523,925; joint accounts and acceptances $3,- 
619,751. The officers are: Norman H. Davis, 
president; Claudio G. Mendoza, vice-presi- 
dent; Oswald A. Hornsby, vice-president; 
George V. Le Pan, vice-president; James M. 
Hopgood, treasurer; Rogelio Carbajal, sec’y, 
and W. M. Whitney, mgr. real estate de- 
partment. 
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New York City 


Wall Street Reflects Increasing Confidence 


The attitude of leading men of finance and 
banking in Wall street as well as the mar- 
ket barometrics speak plainly of growing 
confidence and assurance that business and 
industry will eventually resume normal func- 
tions without serious jolts or adverse develop- 
ments. There are, however, sufficiently grave 
problems of price and labor adjustments, to- 
gether with the burdens of Federal taxation 
and the ordeal of another great Government 
loan, not to mention the failure of Congress 
to make necessary financial provision for the 
railroads, which exercise constraint upon 
stock market judgment. The fact that stock 
market prices have advanced steadily now 
for some weeks, the average of fifty active in- 
dustrial and railroad shares reaching the high 
point of 78.12 on March 12th as compared 
with the lowest average of 69.73 for the year 
in January, must be attributed to the stronger 
tide of optimism that readjustment will be 
orderly and that the trend in business and 
industry will be upward as soon as prices 
and values become more stabilized. 

The Peace Conference negotiations at Paris 
possess profound interest, not only from a 
political but also from an economic viewpoint. 
There is universal sentiment in favor of 
speedy settlement of formal peace terms in 
order that the allied nations may deal with a 
fairly stable government in Germany and to 
enable food to be shipped to Central European 
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people and thus employ the most effective 
weapon against Bolshevism. Among the big 
speculative features in this market is the pos- 
sibility that with the signing of the peace 
treaty Germany could readily absorb half of 
our billion pounds of surplus copper stocks 
and would probably require two million bales 
of surplus cotton. It cannot be gainsaid that 
the delay in arriving at final peace terms in 
Paris has been responsible for holding up 
the European demand for food materials, 
raw and manufactured materials from this 
country. Perhaps several hundred million 
dollars worth of merchandise is lying in New 
York and other Atlantic ports awaiting trans- 
portation to Europe and there is no reason 
to discredit the earlier expectation that Euro- 
pean demand will provide a big stimulus for 
American trade and industry. Shipping is 
another big item of uncertainty to which the 
Government authorities in conjunction with 
business men and exporters should address 
themselves more energetically. 


World Needs All We Can Spare 


There is one point upon which there is 
general agreement among banking and finan- 
cial interests in Wall street and that is the 
necessity of stimulating foreign buying in our 
markets through adequate extension of credit. 
The rapidity with which the $50,000,000 Bel- 
gian credit was arranged not only testifies to 
the ability of the money market to finance 
foreign purchases but alse indicates that 
further calls from abroad will meet with 
prompt response. As bearing upon this situa- 
tion the American Exchange National Bank 
of New York, in its current financial letter, 
offers the following trite suggestions: 

“French and Belgian buyers are in our 
markets for machinery, machine tools, rail- 
road equipment and raw materials. Foreign 
business men are not as inclined to hold off 
for lower prices as are Americans. This is 
no time for us to quarrel with our bread and 
butter by talking of embargoes on exports of 
anything that we have to sell. Canada does 
not compare with the United States in wealth, 
resources and productive capacity, but she is 
reaching out for foreign trade and is offer- 
ing credits to European customers. The Fed- 
eral Administration has expressed willing- 
ness to help exporters in a similar way. The 
banks of this country are in a position to 
finance such trade to a practically unlimited 
extent. The Federal Reserve Banks are 
stronger than ever before, and money is likely 
to remain in abundant supply for ordinary 
business purposes, though rates of interest 
will be influenced by Government financing, 
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Che Corn Exchange Bank 


New York City 


CAPITAL AND SURPLUS.................... 


$11,000,000 


os ee ere > et 
Thirty-nine branches in New York City 


BILLS OF EXCHANGE 
CABLE TRANSFERS 


which will tend to maintain them for some 
months to come, America will not be ruined 
by surplus wealth, either in the form of 
money or of manufactures and raw materials, 
while the rest of the world so badly needs 
what we can spare.” 


To Develop Canadian-American Financial 
Relations 

Agreement has been reached between the 
Guaranty Trust Company of New York and 
interests which control the firm of C. Mere- 
dith & Co., Limited, of Montreal, under the 
terms of which a new company is to be 
formed for the sale of Canadian securities. 
Offices operated by the Meredith firm in 
Montreal and in Toronto will be taken over 
by the new organization. According to an- 
nouncement by the Guaranty Trust Company 
the new company is a logical outgrowth of 
the changed financial situation growing out 
of the war. Canadian financing has hereto- 
fore been done largely in England. American 
capital invested has been in a few lines not 
largely representative of the dominion’s chief 
industries. The present financial strength of 
the United States, together with the promise 
of great expansion both in transportation 
and in industry which is generally looked for 
in Canada, provides an opportunity for a 
closer relationship than has heretofore existed. 


Merchants’ National of New York to 
Increase Stock 

The Merchants’ National Bank of New 
York proposes to increase its capital stock 
from $2,000,000 to $3,000,000. A special meet- 
ing of the bank’s stockholders has been called 
March 31, to act upon the proposal to alter 
the par value of the capital stock from $50 
to $100 a share and to increase the capital 
stock to $3,000,000. At the meeting three 
directors will be elected to fill vacancies in 
the board. 


LETTERS OF CREDIT 
TRAVELERS’ CHECKS 


New York Banking Situation and Victory 
Loan 

Not the least shadow of doubt exists as 
to the successful conclusion of the Victory 
Liberty Loan so far as the New York dis- 
trict is concerned, whether Secretary Glass 
asks for subscriptions to the full amount 
of $7,000,000,000, the various classes of notes 
running from one to five years authorized by 
Congress or fixes the amount at a lower fig- 
ure. The state of the Treasury finances and 
expenditures justifies the conclusion that the 
Treasury will require the entire amount author- 
ized. The only question in the minds of 
New York bank and trust company interests 
is that of public distribution of the notes. 
The banks and trust companies have pledged 
a considerable proportion of their credit in 
purchasing Treasury certificates, the last 
quota of the present series amounting to 
$169,000,000 with $174,501,000 as the amount 
of subscriptions. Including the seventh issue 
the Treasury now has outstanding $4,379,000,- 
000 short term certificates which must be met 
from the proceeds of the Victory Loan. 

The 65 reporting member banks and trust 
companies of New York City held on Febru- 
ary 28th, a total of $1,140,831,000 Government 
securities as compared with total of all other 
loans and investments of $3,550,900,000. This 
would indicate that New York banks and 
trust companies have a considerably larger 
proportion of their assets in Government se- 
curities than the general average throughout 
the country. As compared with the first year 
the Government security holdings of local 
member banks and trust companies show an 
increase of nearly $400,000,000. Loans secured 
by U. S. bonds, etc., have decreased since the 
first of the year from $636,247,000 to $583,- 
928,000. 


Senior Assistant Cashier Charles C. Slade 
of the Chase National Bank recently com- 
pleted forty-one years of continuous service 
with that institution. 
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“ SEABOARD 


National Bank of the City of New York 


cordially and earnestly solicits accounts, active or dormant, from trust 2o 


mpanies throughout the 


Its solicitation is based upon conservatism, service in all banking 


lines, excellent facilities, and the fact that its officers give their personal attention to all accounts. 


SURPLUS AND PROFITS (EARNED,) $3,600,000 

W. K. CLEVERLEY, Vice-President 
N. DEVAUSNEY, Vice-President 
C. HOWARD MARFIELD, Cashier 


8S. G. BAYNE, President 
Cc. C. THOMPSON, Vice-President L. 
B. L. GILL, Vice-President \ 

B. I. DADSON, Asst. Cashier 


The National City Company’s Telegraphic 
System 

With nearly 8,000 miles of wire in use at 
the present time the telegraph system being 
operated by The National City Company of 
New York bids fair to become the largest pri- 
vate utility of its kind in the United States. 
Last year the number of telegrams passing 
through the New York office increased from 
15,144 in January to 30,992 in December, and 
the highest record for a single day was es- 
tablished on January 2, 1919, when 1,988 mes- 
sages were handled. The following offices are 
working direct with New York: Boston, Hart- 
ford, Albany, Rochester, Cleveland, Cincin- 
nati, Detroit, Chicago, Baltimore, Washing- 
ton, Richmond, Atlanta, New Orleans, Pitts- 
burgh and Wilkes-Barre; and Milwaukee, 
Minneapolis, Indianapolis, St. Louis, Kansas 
City, Omaha and Denver are working direct 
with Chicago. The system will eventually 
reach out to the Pacific coast and into Canada. 





Acceptance Credit for Belgium 

An acceptance credit of $50,000,000 has been 
established for Belgium banks in accordance 
with subscription allotments made through a 
syndicate composed of the Guaranty Trust 
Company, J. P. Morgan Co., National Bank 
of Commerce and the National City Bank. 
Under this plan drafts are drawn by the Na- 
tional Bank of Belgium, acting for a group of 
seventy Belgian institutions upon the Ameri- 
can banks, which participate in the syndicate 
operations. 

The surplus of the Federal Reserve Bank 
of New York has been increased from $8,322,- 
000 to $21,925,000 in accordance with the pro- 
visions of the recent amendment to the Fed- 
eral Reserve Act allowing Federal Reserve 
banks to accumulate surplus equal to 100 per- 
cent. of their subscribed capital. Last year’s 
surplus earnings of the New York bank 
amounted to $12,795,214. 





DEPOSITS, $57,000,000 


O. M. JEFFERDS, Asst. Cashier 
C. C. FISHER, Asst. Cashier 

J. D. SMITH, Asst. Cashier 

J. E. ORR, Asst. Cashier 


Central Union Trust Company in Perma- 
nent New Quarters 

The Central Union Trust Company of New 
York is now located in its new offices at 80 
Broadway. The new quarters were formerly 
part of the offices of the Union Trust Com- 
pany, which was merged during the past year 
with the Central Trust Company, adopting 
the corporate title of Central Union Trust 
Company. The staff and organization of what 
was formerly the Central Trust Company had 
continued occupying the offices at 54 Wall 
street until the completion of the remodeled 
offices. 


The recent official statement of the Cen- 
tral Union Trust Company, under date of 
March 4th, showed aggregate resources of 
$280,182,000, with deposits of $214,001,700; 


capital of $12,500,000; surplus and undivided 
profits of $18,585,400. The company also con- 
ducts three up-town branch offices. 


Seaboard National Seeks Additional 
Space 


Owing to the growth of its business the Sea- 
board National Bank of New York is nego- 
tiating to acquire additional | 
having obtained an option of the property 
fronting 74 Broad street. The latest state- 
ment of the bank showed total resources of 
$66,836,609 with deposits of $56,529,741; capi- 
tal $1,000,000; surplus and profits 


$3,782,447. 


yuilding space, 


(earned) 


Carl R. Gray, president of the Western 
Maryland Railway Company, formerly a trus- 
tee of the Equitable Trust Company of New 
York, who resigned to become a member of 
the railroad administration, has been re- 
elected a trustee of the Equitable Trust Com- 
pany. 
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Guaranty Trust Company 


of New York 


Condensed Statement, February 21, 1919 


RESOURCES 


Real Estate (140 Broadway, 60 Liberty Street, Madison 
Avenue and 6oth Street) 

Bonds and Mortgages. . 

U. S. Government Bonds and Certificates... .. 

Public Securities, including British and French 
Treasury Bills 

Other Securities 

Loans and Bills Purchased 

Cash—on Hand and in Banks 

Exchanges for Clearing House................ 

Foreign Exchange 

Credit Granted on Domestic and Foreign 
Acceptances 

Accrued Interest and Accounts Receivable.. 


$5,000,000.00 
1,755,000.00 
81,069,505.39 


58,705,920.42 
51,596,545.48 


_ 357,908,740.71 
- 106,130,369.70 


15,571,787.54 
21,657,270.29 


50,340,947.36 
4,686,530.44 


$754,422,617.33 


LIABILITIES 


$25,000,000.00 
Surplus Fund—required by law.... 5,000,000.00 


Additional Surplus—not required 


Undivided Profits 

Due Federal Reserve Bank against U. S. 
Government Obligations 

Notes Secured by Liberty Bonds Rediscounted with 
the Federal Reserve Bank 

Accrued Dividend... ie. eae iG 

Outstanding Treasurer's Checks. 

Foreign Accounts 

Domestic and Foreign Acceptances 

Accrued Interest Payable and Reserve for Taxes 
and Expenses 

Deposits 


$50,000,000.00 
3,525,660.15 


26,000 ,000.00 


16,288,215.44 

729,000.00 
10,708,007.82 
10,046,776.50 
50,340,947.36 


4,564,842.23 


_. 582,219,167.83 


$754,422,617.33 
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This Bank Invites 


New Accounts 


on the basis of efficient service, absolute safety and an unbroken 
record of ninety-five years of conservative and successful management. 
Capital paid in 
Capital earned 
Surplus earned 
Deposits ~ 
Resources - 


$300,000 
2,700,000 
10,000,000 
80,000,000 
105,060,000 
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Inauguration of M. & M. Club publicity and new business manager of 
On Tuesday, March 11th, at the McAlpin bank, is president of the new club. 

Hotel, the Mechanics & Metals National Bank 
of New York City entertained its entire staff Mr. LeRoy W 
at a banquet and dance. The occasion inau- 
guarated the new M. & M. Club, which has 
been formed among the officers and clerks. 
The Club was in the process of formation at 
the time the United States entered the war, 
but owing to the enlistment of such a large 
part of the bank’s staff in the Army and 
Navy, plans for the club were postponed until 
the return of _ Peace. Frederick W. Gehle, 


Baldwin, president of the 
Empire Trust Company of New York has 
been elected a director of the New York Air 
Brake Company. 


The Manufacturers Trust Company is dis- 
tributing among its friends a serviceable and 
attractive paper weight which shows, on one 
side, a combination in color of the flags of 
the Allies and on the other side a hand glass. 














Voluntary Testimony 


Our pamphlets on Acceptances and Financing Domestic and Foreign Trade have a 


world-wide circulation. Their value is borne out by this voluntary testimony : 


‘*An examination of these pamphlets revealed much of interest to the student of Political 
Economy and much of practical value to the business man. Your bank is to be com- 


mended fox its whole-hearted interest and its self-imposed obligation of educating 
bankers and business men.”’ 


| These are Standard Works Copies can be bad on application 


THE AMERICAN EXCHANGE 
NATIONAL BANK 





128 Broadway New York City 
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NR I SSI NESTLE NEN 


INDEXED 


INCOME 
TAX 
SERVICE 


1913-1919 


LOOSE LEAF Service 
always up to date, 
containing the law and all 
regulations in force. New 
rulings mailed immediately, 
whenever issued by the 
Government. 


TRUST COMPANIES 


A separate book for each Service 


Rates for the Calendar Year 
Each Service Separately - - $25 


INDEXED 


WAR 
TAA 
SERVICE 


1916-1919 
ACH tax law has its 
All 


the official rulings, regula- 


allotted section. 


tions, etc., bearing thereon, 
are always to be found 
following the tax affected. 


Both Services 


THE CORPORATION TRUST COMPANY 


TAX DEPT. 
37 WALL STREET 





NEW YORK CITY 











‘Lawyers Title & Trust Company | 


CAPITAL AND SURPLUS . - $9,000,000 


Member of The New York Clearing House Association 


160 Broadway, New York 44 Court St., Brooklyn 


RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 
Depository for moneys paid into Court and for money of bankrupt estates. 
LENDS ON APPROVED STOCKS and Corporation Bonds as collateral. 


ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, or Receiver, 
Transfer Agent or Registrar of Stocks of Corporations. Takes Charge of Personal 


Securities. 
OFFICERS 
EDWIN W. COGGESHALL, Chairman of the Board 


LOUIS V. BRIGHT, President FREDERICK D. REED, Assistant Secretary 
FREDERIC E. GUNNISON, Vice-President GEORGE F. PARMELEE, Assistant Secretary 
THORWALD STALLKNECHT, Vice-President U. CONDIT VARICK, Assistant Secretary 
HERBERT E. JACKSON, V.-Pres. & Gen. Mgr. WILLIAM F. BAECK, Assistant General Manager 
LEWIS H. LOSEE, Vice-President WILLIAM K. SWARTZ, Megr., Brooklyn Banking 


ARCHIBALD FORBES, Treasurer oat. 
WALTER N. VAIL, Secretary = PH P. STAIR, Trust Officer, Brooklyn Banking 
ept. 


ROBERT I. SMYTH, Assistant Treasurer 
DIRECTORS 


William P. Dixon Edwin C. Jameson 
William G. Gilmore J. Frederic Kernochan 
Henry Goldman Philip Lehman 
Richard T. Greene Payson Merrill 
Frederic E. Gunnison Edgar J. Phillips 
August Heckscher Dick 8. Ramsay 





DeWitt Bailey 
Lucius H. Beers 

uis V. Bright 
George F. Butterworth 
William M. Calder 
Edwin W. Coggeshall 


Walter E. Sachs 
William Schramm 
Thorwald Stalknecht 
William Ives Washburn 
John J. Watson, Jr. 
Albert H. Wiggin 








TRUST COMPANIES 


Manufacturers 
Trust Company 


FEDERAL RESERVE 


CAPITAL, $1,000,000 


OFFICERS 
NATHAN 5S. JONAS, President 
ALEX. D. SEYMOUR, Chairman 
Vice-Presidents 
JULIUS LIEBMANN 
W. I. LINCOLN ADAMS 


8. B. KRAUS 
CHARLES FROEB 


JAMES H. CONROY, Secretary 
Assistant Secretaries 
WM. L.SCHNEIDER F. W. BRUCHHAUSER 
NORMAN B. TYLER THEO. M. BERTINE 
REUBEN W.SHELTER NATHANIEL MILLS, Jr. 
HENRY C. VON ELM J. H. MEYERHOLZ, Jr. 


OFFICES 
774 BROADWAY corner Sumner Avenue 
84 BROADWAY corner Berry Street 
BROOKLYN 


481 EIGHTH AVENUE corner 34th Street 
MANHATTAN 


Your 


HEADQUARTERS 


At Los Angeles 


Bank officers, directors, stockholders and 
bank employees visiting Los Angeles and 
the Southwest, are cordially invited to 
make their headquarters at the 





Guaranty Trust & Savings Bank 


And all friends and patrons of banks 
presenting letters of introduction will 
receive personal attention, and will have 
placed at their disposal the varied services 
of an old, established bank transacting 
an extensive savings, commercial, and 
trust business. 


Guaranty Trust & Savings Bank 


Spring at Seventh St- Los Angeles 


Savings - - Commercial - -- 


Capital, $1,500,000 
Established, 1890 


Deposits, $23,000,000 
Depositors, 59,000 








New Appointments at Guaranty Trust 
Company of New York 

Robert F. Loree, son of L. F. Loree, presi- 
dent of the Delaware and Hudson Company, 
has been appointed an assistant secretary of 
the Guaranty Trust Company of New York. 
Mr. Loree has been assigned to the Foreign 
Department of the main office of the com- 
pany. Mr. Loree began his connection with 
the Guaranty Trust Company on March 1], 
1914. In December, 1915, he was transferred 
to London, and was made assistant secretary 
of the office there in January, 1917. In August 
of the same year he took the same position in 
the Paris office. Mr. Loree has been assist- 
ant to Oscar T. Crosby, special United States 
Commissioner of Finance in Europe, and 
served also as assistant to the members of the 
United States delegates to the Peace Con- 
ference at Versailles. 

Before coming to the Guaranty Trust 
Company of New York, Mr. Loree was con- 
nected with the Farmers Loan and Trust 
Company of New York. 

William G. Wendell, who has been asso- 
ciated with the Guaranty Trust Company 
since 1910 and was formerly assistant secre- 
tary of the Paul Revere Trust Company of 
Boston, has been appointed an assistant sec- 
retary of the Guaranty. In March, 1917, 


Mr. Wendell was sent to Paris and was sec- 
retary of the Paris office from its opening 
on July 2, 1917, until August, 1918, when he 
entered the United States Army and was as- 
signed to the Intelligence Section. After the 
signing of the armistice Mr. Wendell served 
for six weeks as assistant to J. C. Grew, sec- 
retary of the American Peace Commission. 

Robert L. Livingston has been appointed 
an assistant manager of the Foreign Depart- 
ment of the Guaranty Trust Company of 
New York. He was formerly associated with 
Kountze Brothers, was a partner of the firm 
of Adams, Livingston & Davis, formed the 
firm of Gillespie, Livingston & Co. in 1915, and 
entered the overseas service of the Guaranty 
Trust Company several months ago. 

A new form of traveler’s check has been 
issued by the Guaranty Trust Company of 
New York in denominations of $20, $50 and 
$100, which is especially serviceable for travel 
in Central and South America and the Orient, 
where the United States dollar is already 
competing effectively with sterling. 


The total resources of the Savings and 
Loan Associations of the State of New York 
at the end of 1918 were $89,017,871, an in- 
crease for the year of $2,945,042. 








sees 


TRUST COMPANIES 


The Connecticut Trust and Safe Deposit Co. 


ORGANIZED 1872 


Corner Main and Pearl Streets, HARTFORD, CONN. 





Capital, $750,000 


_ Surplus, $900,000 


The largest capital and surplus of any trust company in the State. 
The largest deposit of any trust company in the State. 

The largest amount of trust funds held by any company in the State. 
The largest safe deposit vaults in the State. 


BANKING DEPARTMENT 


MEIGS H. WHAPLES, President H. P. REDFIELD, Treasurer 
NATHAN D. PRINCE, Vice-Pres. ALLEN H. NEWTON, Asst. Treas. 


JOHN M. TAYLOR, Vice-Pres. 


TRUST DEPARTMENT 
ARTHUR P. DAY, Vice-President 
J. LINCOLN FENN, Secretary 
ALBERT T. DEWEY, Asst. Secy. 
CLEMENT SCOTT, Attorney 


REVISION OF PENNSYLVANIA BANKING AND TRUST COMPANY LAWS 


Important changes and amendments are pro- 
posed by the Commission appointed in the 
Fall of 1917 to codify and revise the bank- 
ing and trust company laws of Pennsylvania 
which has made a preliminary report to the 
Governor. Mr. George D. Edwards, vice- 
president of the Commonwealth Trust Com- 
pany of Pittsburgh is chairman of the com- 
mission which held a number of open hear- 
ings at Philadelphia, Pittsburgh, Harrisburg 
and Scranton to ascertain views of bank and 
trust company officials as to required changes. 
The report presented to the Governor does 
not attempt at this time to recommend amend- 
ments aside from broadening the powers of 
the State Banking Department. The demand 
on the part of the trust companies for the 
right to discount commercial paper will have 
to await future action as this provision has 
been impossible owing to a constitutional pro- 
hibition, a revision of which, however, was 
favorably approved at the legislature of 1917. 
The Commission has asked for authority to 
continue their work and investigation with 
broader powers and to report to the legisla- 
ture of 1921. Some entirely new features are 
contained in the bill suggested in the prelimi- 
nary report as to the functions and authori- 
ty of the State Banking Department. An en- 
tirely new act is submitted whereby the de- 
partment will be self-supporting, the expenses 
to be paid by the institutions served in pro- 
portion as the Commissioner of Banking shall 
prescribe. Another new provision is that 
which confers authority upon the department 
to act as receiver or liquidating agent in con- 
nection with insolvencies, following the plan 
adopted by the New York Legislature. The 
authority of the department is also extended 
to include all corporations having power to 
receive money for deposit or for safekeeping 


including bond and investment companies and 
private bankers. Two examinations a year 
of State banks and trust companies and pri- 
vate bankers will be required and not less 
than two or more than five reports must be 
made each year except by building and loan 
associations doing business exclusively within 
the State. The proposed bill would also re- 
strict branches to trust companies in cities 
of 200,000 or 100,000 population and confine 
branches to city limits. New provisions are 
also included as to capitalization of State 
banks and trust companies and to enlarge 
the department by the addition of two depu- 
ties and additional employees. The Commis- 
sion has also availed itself of approved pro- 
visions embodied in the amended codes of 
New York, Missouri and California. 

Additional amendments are needed to re- 
concile the requirements of the State laws so 
as to enable State banks and trust companies 
to acquire membership in the Federal Reserve 
system without the necessity of observing 
dual and conflicting requirements. Restric- 
tions in the Pennsylvania laws governing in- 
vestment of trust funds also call for atten- 
tion. In its prefatory statements the Com 
mission says: 

“The unsettled financial conditions which 
have prevailed during the war, and the en- 
suing readjustment and reconstruction, cause 
the Commissioners to feel that the problems 
thereby occasioned should be more fully de- 
termined before material changes in the bank- 
ing laws are made. By the time the Legisla- 
ture of 1921 convenes it is reasonable to ex- 
pect not only that business and financial con- 
ditions will have become settled, but that, in 
the interval, defects in the existing banking 
system of the State, not developed in pre- 
war times, will have become plain.” 





TRUST 


Philadelphia 


Special Correspondence 


Money Market and Transition Period 


Although heavy tax payments and the ap- 
proaching Victory Liberty Loan tend to com- 
plicate the general business and financial sit- 
uation there is a distinctly more favorable 
attitude in regard to the course and length 
of time required to bring about normaliza- 
tion of prices and production. This convic- 
shared by responsible bankers and 
men who are in immediate touch 
with the currents of business and trade. One 
of the most significant developments is the 
apparently large amount of money available 
for investment in new offerings of bonds and 
securities which are readily taken up by in- 
vestors as well as by banks and ‘trust com- 
Although the volume of high-grade 
commercial paper is limited there is an in- 
demand from industrial 
with rates working back to the 6 per cent. 
basis following the reduction of quoted rates 
to 5 and 5% per cent. This firmness in the 
money market reflects in the main the gen- 
eral policy of banks and trust companies to 
keep themselves well primed for the demands 
of the forthcoming Victory Liberty Loan and 
take offerings of 
certificates. 

Demands upon the Federal Reserve Bank 
continue in heavy volume, the total discount 
and open market operations during January 
and February showing marked increase over 
previous months. The high record for 
amount of bills discounted, secured by Gov- 
ernment obligations, was recently reached 
when the total of such bills at the local Fed- 
eral Reserve Bank stood at $177,621,000. 

Although steel mills in this district are op- 
erating at about 60 per cent. of capacity and 
textile mills are in some cases working on a 
25 per cent. basis with machinery manufac- 
turers curtailing their forces, there is now a 
more active demand for raw and finished ma- 
terials. The most serious drawback naturally 
is the question of price stability and reduc- 
tion and upon this hinges the whole problem 
of affecting transition to a civilian basis with- 
out any violent changes. Combined reports 
f business and manufacturing concerns, 


tion is 
business 


panies. 


creased borrowers 


also to care of Treasury 


trom 
tabulated by the Federal Reserve Bank and 
by several larger local banks indicate that the 
dominant opinion tends toward better condi- 
tions although uncertainty is reported by 54 
per cent. of replies to a letter of inquiry ad- 
dressed to 300 representative business and 
manufacturing concerns. The Franklin Na- 
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tional Bank, in its latest digest states that 


although there has been a considerable re- 
cession in business the totals of commercial 
and financial operations since the signing of 
the armistice show that declines have 
neither rapid or unreasonable. Bank 
ings for Philadelphia during February ag- 
gregated $1,457,113,912 as compared with $1,- 
223,305,000 for the same month last year and 
$960,702,304 in 1916. 


been 
clear- 


Tremendous Gain in Philadelphia Banking 
Resources 

It must be regarded as remarkable that, 
despite the unavoidable falling off of busi- 
ness from the abnormal volume attained to- 
ward the close of hostilities in Europe, that 
the amount of trade and financial transac- 
tions still continue to maintain such high re- 
cord as they do. Philadelphia experienced, 
perhaps, a larger increase in manufacturing 
and trade than any other district because of 
the great number of war-producing plants in 
this section. Finance and banking also re- 
flected this tremendous growth in production. 
The National banks of this city, for example, 
reported deposits at the close of 1918 of about 
$575,000,000 as compared with $355,000,000 
toward the close of 1913. Some of the larger 
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banks increased deposits during that period 
from 50 to 80 per cent. The trust companies, 
State banks and savings fund societies re- 
ported a gain in deposits from $411,515,000 
toward the close of 1913 to $566,826,000 re- 
ported Dec. 31, 1918. National banks now 
have aggregate resources of $788,000,000 and 
the State chartered institutions $884,158,000, 
making combined banking power of $1,672,- 
000,000. 

An interesting recent development is the 
increase in savings deposits reported by the 
savings fund societies of this city amounting 
to from 6 to 16 per cent. since the signing 
of the armistice. The increase is attri- 
buted in the main to the release of hoarded 
money by foreigners who feared government 
action during the war. 


Philadelphia Prepares for Victory Liberty 
Loan 

Although the war is over and the patriotic 
appeal of urgent necessity cannot be availed 
of by campaign leaders the present indica- 
tions are that Philadelphia will not be lack- 
ing in its support of the Victory Liberty Loan. 
Mr. John H. Mason, president of the Com- 
mercial Trust Company, who has so success- 
fully conducted the Treasury certificate sales 
in this district, is) already organizing his 
forces as director of the Victory Loan cam- 
paign for: this district. The necessity for 
securing the broadest possible distribution of 
the last of the great Government war loans 
is emphasized by the fact that, to date, the 
Treasury department has sold mainly to 
banks and trust companies not less than $4,- 
378,019,000 short-term certificates in anticipa- 
tion of the Victory Loan. The manner in 
which this district has taken up its suc- 
cessive allotments of Treasury certificates is 
an excellent augury of energetic co-operation 
from banks and trust companies. In con- 
nection with the latest offering of Treasury 
certificates in this district the subscription 
amounted to $38,300,000 as compared with the 
allotment of $35,300,000. 

There is general approval among bankers 
of the short-term form of the Victory Loan 
offerings running from one to five years, dif- 
ferentiated on the principle of exemption 
from taxation. A number of suggestions 
have been forwarded to the Secretary of the 
Treasury as to terms as a result of the ap- 
pointment of a committee by Group 1 of the 
Pennsylvania Bankers’ Association at a meet- 
ing of members held in this city, presided over 
by Chairman A. V. Morton, vice-president of 
the Pennsylvania Company for Insurances on 
Lives and Granting Annuities. The trust com- 
panies were represented in the commit- 
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tee by W. P. Gest, president Fidelity Trust 
Company; A. A. Jackson, vice-president Gi- 
rard Trust Company and H. G. Brengle, pres- 
ident Philadelphia Trust Company. Plans are 
being matured for an even more intensive 
campaign than for any previous government 
loan and there is little doubt that this district 


will again meet its allotment. The Victory 
Liberty Loan Executive Committee will con- 
sist of E. P. Passmore, governor of the 
Federal Reserve Bank, chairman; Mrs. Henry 
D. Jump, Walter C. Janney, H. G. Lloyd, 
George Wharton Pepper, Joseph Wayne, Jr., 
L. H. Parsons and John H. Mason, ex- 
officio. reo 

“The Hand Book of the War Revenue Act 
of 1919” has been issued in the form of a 
booklet of one hundred pages by the Fourth 
Street National of Philadelphia. 

Kellam E. Bennett, of Camden, has re- 
signed as a director of the Central Trust 
Company of that city and has been succeeded 
by Irving A. Collins of Philadelphia. 

James G. Gill, formerly with the Land 
Title & Trust Company, has become asso- 
ciated with the Girard Trust Company. E. A. 
McVeigh was appointed assistant treasurer 
and assistant secretary. 
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Annual Report of Commercial Trust 
Company, Philadelphia 
The 19th annual report of the Commercial 
Trust Company of Philadelphia, presented 
to stockholders by President John H. Mason, 
showed that during the fiscal year to the close 
of Jan. 31, 1919, the number of depositors 
from 4,824 to 5,098. The company 
during the year, 77 new personal 
trusts, representing an increase of $1,323,335 
over the corresponding date last year, while 
corporate trusts increased $4,600,000. During 
the year the company was appointed trustee 
of eight corporations and transfer 
registrar and depositary by eight 
tions. 


increased 


received, 


agent, 
corporfa- 


Gross earnings for the year ending Jan. 31, 
1919, amounted to $653,351 and after deduc- 
tion of expenses of $263,578, left net earn- 
ings of $389,772. The company obtained sub- 
scriptions to the Third Liberty Loan amount- 
ing to $5,397,350 and the Fourth Loan $6,800,- 
000. The company also made the best record 
of all agencies in its sales of War Savings 
and Thrift Stamps while its subscriptions to 
Treasury certificates aggregated $15,950,000. 
During the year the regular annual dividend 
of 16 per cent. was continued and $25,000 
was contributed by the directors to the Phila- 
delphia War Chest. The sum of $152,507 was 
charged off to cover depreciation of value of 
securities. 

Election of directors to serve until Feb- 
ruary, 1923, resulted as follows: J. R. Mc- 
Allister, S. Stuart Patterson, William M. 
Barrett, Harry A. Berwind, Howard S. Gra- 
ham, L. E. Johnson and H. W. Biddle. 


Clearing House Association for Camden 

A Clearing House Association has been or- 
ganized by. Camden banks and trust com- 
panies. F. Herbert Fulton of the Camden 
Safe Deposit & Trust Co., is manager. The 
directors are: Clarence J. Haven, West Jer- 
sey Trust Co.: Charles Lafferty, First Na- 
tional Bank; Charles H. Laird, West Jersey 
Trust Co.: Stanley C. Kimble, National State 
3ank, and E. H. Robinson, Merchants’ Trust 
Co. 





O. Howard Wolfe Returns to His Desk 


O. Howard Wolfe, who resigned from the 
position of cashier of the Philadelphia Na- 
tional Bank in May, 1918, to accept an execu- 
tive position with the Field Service of the 
Y. M. C. A,, with the American Army in 
France, has returned to Philadelphia and 
has been re-installed in his former position 
as cashier of the Philadelphia National Bank. 
While in France Mr. Wolfe rendered very 
valuable service in administering to the com- 
forts and welfare of our soldiers. When he 
relinquished his position at the Philadelphia 
National the duties of cashier were carried 
on by Vice-President Horace Fortescue, who 
was also elected cashier during Mr. Wolfe’s 
absence. 

At a largely attended meeting of the Phila- 
delphia Chapter, A. I. B. on Tuesday even- 
ing, March 18th, Mr. Wolfe related some of 
his experiences and described the work of the 
Y. M. C. A. in France. 


Ten Years’ Growth of Fidelity Trust 
Company, Philadelphia 
In his recent annual report to the stock- 
holders of the Fidelity Trust Company, Presi- 


dent William P. Gest called attention to the 
very satisfactory growth and present splendid 
condition of the company. At the close of 
the fiscal year, January 31, 1908, the company 
had capital, $2,000,000; surplus, $8,000,000, 
and undivided profits, $887,197. On Jan- 
uary 31, 1919, the company had capital, $5,- 
000,000, an increase of $3,000,000; surplus, 
$16,000,000, an increase of $8,000,000, and un- 
divided profits, $862,622; showing a net in- 
crease in the capital, surplus and undivided 
profits of $10,975,426, after paying out in divi- 
dends the sum of $9,160,000, and special com- 
pensation to employees aggregating $234,291. 


At a recent meeting of the directors of 
the North Philadelphia Trust Company, Lee 
Sowden was elected president to succeed Wil- 
liam M. Gordon, resigned, Harry P. Corbett 
was elected secretary, and John F. MecNelis, 
formerly assistant treasurer, was made treas- 
urer. 
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banks increased deposits during that period 
from 50 to 80 per cent. The trust companies, 
State banks and savings fund societies re- 
ported a gain in deposits from $411,515,000 
toward the close of 1913 to $566,826,000 re- 
ported Dec. 31, 1918. National banks now 
have aggregate resources of $788,000,000 and 
the State chartered institutions $884,158,000, 
making combined banking power of $1,672,- 
000,000. 

An interesting recent development is the 
increase in savings deposits reported by the 
savings fund societies of this city amounting 
to from 6 to 16 per cent. since the signing 
of the armistice. The increase is attri- 
buted in the main to the release of hoarded 
money by foreigners who feared government 
action during the war. 


Philadelphia Prepares for Victory Liberty 
Loan 

Although the war is over and the patriotic 
appeal of urgent necessity cannot be availed 
of by campaign leaders the present indica- 
tions are that Philadelphia will not be lack- 
ing in its support of the Victory Liberty Loan. 
Mr. John H. Mason, president of the Com- 
mercial Trust Company, who has so success- 
fully conducted the Treasury certificate sales 
in this district, is) already organizing his 


forces as director of the Victory Loan cam- 


paign for: this district. The necessity for 
securing the broadest possible distribution of 
the last of the great Government war loans 
is emphasized by the fact that, to date, the 
Treasury department has sold mainly to 
banks and trust companies not less than $4,- 
378,019,000 short-term certificates in anticipa- 
tion of the Victory Loan. The manner in 
which this district has taken up its suc- 
cessive allotments of Treasury certificates is 
an excellent augury of energetic co-operation 
from banks and trust companies. In con- 
nection with the latest offering of Treasury 
certificates in this district the subscription 
amounted to $38,300,000 as compared with the 
allotment of $35,300,000. 

There is general approval among bankers 
of the short-term form of the Victory Loan 
offerings running from one to five years, dif- 
ferentiated on the principle of exemption 
from taxation. A number of suggestions 
have been forwarded to the Secretary of the 
Treasury as to terms as a result of the ap- 
pointment of a committee by Group 1 of the 
Pennsylvania Bankers’ Association at a meet- 
ing of members held in this city, presided over 
by Chairman A. V. Morton, vice-president of 
the Pennsylvania Company for Insurances on 
Lives and Granting Annuities. The trust com- 
panies were represented in the commit- 
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tee by W. P. Gest, president Fidelity Trust 
Company; A. A. Jackson, vice-president Gi- 
rard Trust Company and H. G. Brengle, pres- 
ident Philadelphia Trust Company. Plans are 
being matured for an even more intensive 
campaign than for any previous government 
loan and there is little doubt that this district 
will again meet its allotment. The Victory 
Liberty Loan Executive Committee will con- 
sist of E. P. Passmore, governor of the 
Federal Reserve Bank, chairman; Mrs. Henry 
D. Jump, Walter C. Janney, H. G. Lloyd, 
George Wharton Pepper, Joseph Wayne, Jr., 
L. H. Parsons and John H. Mason, ex- 
officio. 


“The Hand Book of the War Revenue Act 
of 1919” has been issued in the form of a 
booklet of one hundred pages by the Fourth 
Street National of Philadelphia. 

Kellam E. Bennett, of Camden, has re- 
signed as a director of the Central Trust 
Company of that city and has been succeeded 
by Irving A. Collins of Philadelphia. 

James G. Gill, formerly with the Land 
Title & Trust Company, has become asso- 
ciated with the Girard Trust Company. E. A. 
McVeigh was appointed assistant treasurer 
and assistant secretary. 
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Annual Report of Commercial Trust 
Company, Philadelphia 

The 19th annual report of the Commercial 
Trust Company of Philadelphia, presented 
to stockholders by President John H. Mason, 
showed that during the fiscal year to the close 
of Jan. 31, 1919, the number of depositors 
from 4,824 to 5,098. The company 
received, during the year, 77 new personal 
trusts, representing an increase of $1,323,335 
over the corresponding date last year, while 
corporate trusts increased $4,600,000. During 
the year the company was appointed trustee 
of eight corporations and transfer agent, 
registrar and depositary by eight corpora- 
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increased 


ions. 

Gross earnings for the year ending Jan. 31, 
1919, amounted to $653,351 and after deduc- 
tion of expenses of $263,578, left net earn- 
ings of $389,772. The company obtained sub- 
scriptions to the Third Liberty Loan amount- 
ing to $5,397,350 and the Fourth Loan $6,800,- 
000. The company also made the best record 
of all agencies in its sales of War Savings 
and Thrift Stamps while its subscriptions to 
Treasury certificates aggregated $15,950,000. 
During the year the regular annual dividend 
of 16 per cent. was continued and $25,000 
was contributed by the directors to the Phila- 
delphia War Chest. The sum of $152,507 was 
charged off to cover depreciation of value of 
securities. 

Election of directors to serve until Feb- 
ruary, 1923, resulted as follows: J. R. Mc- 
Allister, S. Stuart Patterson, William M. 
Barrett, Harry A. Berwind, Howard S. Gra- 
ham, L. E. Johnson and H. W. Biddle. 


Clearing House Association for Camden 

A Clearing House Association has been or- 
ganized by. Camden banks and trust com- 
panies. F. Herbert Fulton of the Camden 
Safe Deposit & Trust Co., is manager. The 
directors are: Clarence J. Haven, West Jer- 
sey Trust Co.: Charles Lafferty, First Na- 
tional Bank; Charles H. Laird, West Jersey 
Trust Co.: Stanley C. Kimble, National State 
Bank, and E. H. Robinson, Merchants’ Trust 
Co 





O. Howard Wolfe Returns to His Desk 


O. Howard Wolfe, who resigned from the 
position of cashier of the Philadelphia Na- 
tional Bank in May, 1918, to accept an execu- 
tive position with the Field Service of the 
Y. M. C. A., with the American Army in 
France, has returned to Philadelphia and 
has been re-installed in his former position 
as cashier of the Philadelphia National Bank. 
While in France Mr. Wolfe rendered very 
valuable service in administering to the com- 
forts and welfare of our soldiers. When he 
relinquished his position at the Philadelphia 
National the duties of cashier were carried 
on by Vice-President Horace Fortescue, who 
was also elected cashier during Mr. Wolfe’s 
absence. 

At a largely attended meeting of the Phila- 
delphia Chapter, A. I. B. on Tuesday even- 
ing, March 18th, Mr. Wolfe related some of 
his experiences and described the work of the 


Y. M. C. A. in France. 


Ten Years’ Growth of Fidelity Trust 
Company, Philadelphia 

In his recent annual report to the stock- 
holders of the Fidelity Trust Company, Presi- 
dent William P. Gest called attention to the 
very satisfactory growth and present splendid 
condition of the company. At the close of 
the fiscal year, January 31, 1908, the company 
had capital, $2,000,000; surplus, $8,000,000, 
and undivided profits, $887,197. On Jan- 
uary 31, 1919, the company had capital, $5,- 
000,000, an increase of $3,000,000; surplus, 
$16,000,000, an increase of $8,000,000, and un- 
divided profits, $862,622; showing a net in- 
crease in the capital, surplus and undivided 
profits of $10,975,426, after paying out in divi- 
dends the sum of $9,160,000, and special com- 
pensation to employees aggregating $234,291. 


At a recent meeting of the directors of 
the North Philadelphia Trust Company, Lee 
Sowden was elected president to succeed Wil- 
liam M. Gordon, resigned, Harry P. Corbett 
was elected secretary, and John F. McNelis, 
formerly assistant treasurer, was made treas- 
urer. 
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Long Records of Service 


The recent celebration by Samuel H. Troth, 
treasurer of the Provident Life and Trust 
Company of Philadelphia, of the thirty-fifth 
anniversary of his connection with that com- 
pany directs attention to the long tenure of 
office which characterizes the executive man- 
agement of that institution... Mr. Troth first 
entered the service of the Provident in 1884 
as assistant to the vice-president. In 1899 
he was elected treasurer and has continued 
in that office to the present time. It may 
be recalled that last May the resignation of 
Mr. J. Roberts Foulke as trust officer of the 
Provident was announced, after having held 
that position continuously since 1881. 

The first president of the Provident 
Life and Trust Company, organized in 1865 
was the late Samuel R. Shipley, who held the 
office until 1906, when he retired owing to 
ill health, He was succeeded as president 
by the present encumbent, Mr. Asa S. Wing, 
who became associated with the company in 
1867 and held the office of vice-president 
from 1881 to 1906. J. Barton Townsend, vice- 
president, entered the company’s service -in 
1885. Exceptional records for continuity of 
association are also held by a number of di- 
rectors and other members of the staff. 





Philadelphia Brevities 

A bankers’ syndicate composed of Drexel 
& Company, Brown Brothers & Company and 
the Guaranty Trust Company of New York, 
secured the $8,000,000 four and one-half per 
cent. Philadelphia city loan on their bid of 
100.61 for the entire issue. The last previous is- 
sue sold, $7,000,000, November 18, 1918, was 
taken by the Guaranty Trust Company, New 
York, at 102.858. 

Samuel Rea, president of the Pennsylvania 
Railroad, has been elected a director of the 
Provident Life & Trust Company, Philadel- 
phia, to fill the unexpired term of Henry H. 
Collins, who resigned owing to ill health. 

Joseph R. McAllister, president of the 
Franklin National Bank of Philadelphia, has 
been elected by Councils as trustee of the 
Northern Liberties Gas Co. He 
Samuel B. Vrooman, deceased. 

Leon Gibson, formerly connected with the 
Fidelity Trust Company, has been appointed 
assistant secretary. 

The Provident Life & Trust Company has 
won a suit against the City of Philadelphia 
over the question of taxing what are termed 
the company’s policy loans for which promis- 
sory notes were taken during the period of 
1914 to 1917. The amount of the notes in- 
volved many millions. 
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CONDITION OF PHILADELPHIA TRUST COMPANIES 


Surplus and 
Capital Undivided Deposits 
Profits Dec. 31, Last 

Dec. 31, 1918 1918 Sale Date 
Aldine Trust Co .....- $200,000 $200,285 $1,142,488 160 1-23-18 
Belmont Trust Co 125,000 75,111 1,142,429 5 35 1-17-17 
Central Trust & Savings 750,000 571,183 8,160,774 { 70 11-27-18 
Chelten Trust Co 200,000 148,696 2,712,230 149 8~—26-17 
Colonial Trust . 270,825 348,534 3,384,933 105 10— 2-18 
Columbia Ave. Sav. Fd., Safe Dep. T. & T. 400,000 563,196 3,363,826 20114 2-97-18 
Commercial Trust 1,000,000 2,124,618 13,868,065 400 3- 5-19 
Commonwealth Title Ins. & Trust......... 1,000,000 1,400,061 6,589,378 23014 11-27-18 
Continental Equitable Trust 1,000,000 1,260,524 8,714,208 5 & 8-19 
Empire Title & Trust Co............ ates 156,575 49,811 768,727 f 2. 5-15 
Excelsior Trust & Saving Fund........ 300,000 104,757 2,279,406 5 } 2-18 
Federal Trust Co 125,000 106,317 2,716,816 2: 18-17 
Fidelity Trust Co . 5,000,000 17,259,346 24,841,119 5 10— 2-18 
Finance Co. of Pennsylvania, 1st pfd. ; 1,540,000 2,285.8 1,369,386 10— 2-18 
Finance Co. of Pennsylvania, 2d pfd... 1,560,000 hades ea 5 10— 2-18 
Frankford Trust Co . 250,000 504,86: 4,675,457 i 1-23-18 
Franklin Trust Co 600,000 392,668 8,115,281 341 1-22-19 
Germantown Trust 1,000,000 1,101,246 8,393,988 ‘ 10— 2-18 
Girard Ave. Title & Trust.......... 200,000 175,346 1,594,039 : 11— 6-18 
Girard Trust Co ar 2,500,000 8,865,412 39,991,608 808 lu 2-26-19 
Guarantee Trust & Safe Deposit........ 1,000,000 519,854 7,574,754 he 1-29-19 
Haddington Title & Trust Co Ts 125,000 66,677 2,135,941 ‘ 12-18-18 
Hamilton Trust Co. bint Le Pe 241,978 2,449,813 re 
Holmesburg Trust C oO. 125,000 100,816 814,520 
Industrial Trust, Title & Savings 500,000 1,266,900 5,818,510 
Integrity Title Ins. Tr. & Safe Dept........ 500,000 1,657,153 6,531,591 
Kensington Trust Co . 200,000 228,091 5,790,329 
BO i OE er 0 ee ee 2,000,000 5,509,955 13,766,948 
Logan Trust Co 1,000,000 428,066 8,439,039 
RG Ree ae BOMEG EA, oni nomeuesds cave 500,000 524,089 2,931,202 
Manayunk Trust Co ....- 250,000 265,856 2,042,753 
Market St. Title & Trust Co.. aeeu ance |e 259,428 4,402,643 
Merchants’ Union Trust.. .....+ 1,000,000 171,675 2,077,027 
Mortgage Trust Co. of Pennsylvania 125,000 9,763 18,802 
Mutual Trust Co . 438,043 84,692 1,272,981 
Northern Trust Co... . 600,000 2,249,156 8,612,411 Bi 10 
North Philadelphia Trust Co Be 150,000 509,538 3,906,036 f 200 
Northwestern Trust Co .. 150,000 574,353 5,288,151 5 25814 
Pelham Trust Co... 150,000 110,193 1,107,234 13014 
Penn. Co. for Ins. on Lives & Grant ... 2,000,000 5,318,152 28,215,235 700 
People’s Trust cocces . Cae 115,061 2,710,414 : 39 
Philadelphia Trust Co .. 1,000,000 5,218,609 17,801,344 705 
Provident Life &Trust Co. of Phila........ 2,000,000 6,101,032 10,627,028 425 
Real Estate Trust Co., Com . 1,319,600 629,604 6,713,126 50% 
Real Estate Trust Co., Pfd ... 2,364,600 sistetas Ake 95 
Real Estate Title Ins. & Trust Co... .. 1,000,000 2,121,181 4,846,083 320% 1 
Republic Trust ... 400,000 249,303 560,897 5 6214 
Rittenhouse Trust Co ... 250,000 76,577 1. 578,915 i 55 
Tacony Trust Co ... 150,000 195,997 2,164,182 240 
Tioga Trust Co 125,000 49,219 1,200.21 4 ; 84 
United Sec. Life Ins. & Trust Co ... 1,000,000 = 1,068,262 1,535,841 100 
Wayne Junction Trust Co 160,000 43,504 1,205,300 100 ¢ 
West End Trust Co 2,000,000 1,968,955 7,701,290 16014 22-19 
West Philadelphia Title & Tr. Co. 500,000 593,855 4,705,769 : 14814 15-19 


— pt 
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Boston 
Special Correspondence 

Adopting the Acceptance Principle 

3ankers’ and trade acceptances are rapidly 
growing in favor among bankers and _ busi- 
ness men of New England. This is not so 
much reflected by the volume of acceptances 
handled by banking institutions but by the 
more receptive attitude toward this type of 
paper. It is, moreover, significant that some 
of the interests in this section which have 
formerly been outspoken in finding objection 
to the adoption of the acceptance principle, 
are now expressing themselves most enthusi- 
astically as to the advantages and _ possibili- 
ties of a broad discount market. The need 
of such a discount market is especially re- 
cognized by progressive bankers and 
business men in connection with the develop- 
ment of export and import business and the 
plans discussed for advancing New England’s 
foreign trade relations. 

Boston and New England States are fairly 
well represented in the membership of the 
American Acceptance Council which was or- 
ganized in New York last January to conduct 
a nation-wide campaign for the development 
of acceptance paper. In keeping with the 
purposes of that Council local bankers are 
educating exporters and importers to draw 
their bills in dollar exchange. Systematic 
campaigns are also being conducted to over- 
come the prejudice of business firms and 
manufacturers which still exists in connec- 
tion with the substitution of acceptance paper 
for the practice of discounting bills. The 
Federal Reserve Bank is another potent 
factor in encouraging the use of acceptances 
and the situation is helped by the recent ar- 
rangement whereby Federal Banks 
collect outside acceptances without charge. 
This service removes the friction that has 
existed between New York and Boston bank- 
ers because of the insistence of the former 
in applying a minimum exchange charge on 
acceptances payable outside of New York. 
Under the recent arrangement an acceptance 
payable in any Federal Reserve city or branch 
thereof, will become immediately available as 
cash reserve in any other reserve center 
throughout the system on the same date as 
maturity of draft, through the medium of 
settlements of the gold settlement fund. 

One by one the New England States are 
falling into line in adopting laws enabling 
savings banks to invest part of their assets 
in acceptances. Following the Massachusetts 
example there is now a bill pending before the 
Maine legislature enabling savings banks of 


3oston 


Reserve 


American 
Trust Company 


Member Federal Reserve System 


50 State Street BOSTON 


Chartered 1881 


Capital - - $1,000,000. 
Surplus (earned) over 2,500,000. 
Total Resources - 26,000,000. 


ACCOUNTS INVITED 
BUNKER HILL BRANCH—City Square, Charlestown. 


that State to invest up to 10 per cent. of their 
assets in acceptances of ‘any bank or trust 
company of Maine or any member of the Fed- 
eral Reserve system located in New England 
or New York State 


Increase of Capital for Old Colony Trust 
Company 

The board of directors of the Old Colony 
Trust Company of Boston, at a recent meet- 
ing, voted to increase capital from $6,000,000 
to $7,000,000, the additional $1,000,000 stock to 
be offered to stockholders of record on Feb- 
ruary 21st, in pro rata amounts, at par. The 
increase was authorized by shareholders in 
1911 is warranted by the marked increase in 
business and deposits of the company. The 
sale of this additional stock will also increase 
surplus to $8,000,000. The latest official state- 
ment of the company showed aggregate as- 
sets of $163,179,000 with deposits at the re- 
cord point of $146,000,000. 


is the title of a 


“The League of Nations” 
booklet which has been published for general 
distribution by the Old Colony Trust Com- 


pany of Boston. It contains the text of the 
Covenant of the League, and the recent 
speeches of President Wilson, Mr. Taft, Sena- 
tor Lodge and Senator Knox. 
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BEACON 


20 MILK STREET, BOSTON, MASS. 


Capital - - - - $600,000.00 
Deposits - - - - 


Surplus and Profits - 


TRUST COMPANY 


Faneuil Hall Branch, 3 South Market Street 


$1,300,000.00 
- $16,000,000.00 


OFFICERS 
CHARLES B. JOPP, President 


C. L. BILLMAN, Vice-Pres. and Treas. 
F. B. LAWLER, Vice-Pres. 


GEORGE H. POOR, Secretary 
ROBERT G. SHAW, Jr., Asst. Treas. 


ALFRED 8S. NELSON, Asst. Treas. 


Interest allowed on Deposits 


$300 and over subject to Check 


Union Trust Company 
of Springfield, Massachusetts 


Surplus and Profits 

Deposits, March 4, 1919 
Trust Resources, March 4, 1919.... 
Trust Resources, November 10, 1910 


WILLIAM E. GILBERT, President 
JAMES W. KIRKHAM, Vice-President 
JOSEPH C. ALLEN, Vice-President 


$500,000.00 
1,154,140.01 
11,605,536.44 
4,317,077.80 
1,719,158.80 


WILLIAM H. HASKINS, Treasurer 
FRANK S. BURT. Assistant Treasurer 
CHARLES H. CHURCHILL, Secretary 


DALE S. TATE, Trust Officer 


Preference for Trust Company Charter 


Despite the broadening of powers given to 
national banks under the Federal Reserve 
Act and the Phelan amendments there is con- 
tinued preparation for organizing new banking 
institutions under State trust company laws. 
Among recent trust companies chartered in 
Massachusetts is the Textile Trust Company 
of New Bedford, the organization of which 
has been completed with the election of the 
following officers: President, Charles S. Ash- 
ley, mayor of New Bedford; vice-presidents, 
Frank S. Wilcox, Michael J. Leahy and AI- 
bert G. Mason; treasurer, William A. Robin- 
son. 


National banks in Boston experienced their 
best year in 1918 since 1914. The twelve older 
institutions and the three newcomers earned 
for the 1918 calendar year before payment 
of taxes, $7,214,465, or 25.4 per cent. on the 
$28,400,000 outstanding capital, and disbursed 
in dividends $3,949,000, a sum equal to 139 
per cent on the stock. 


The International Trust Company of Bos- 
ton has declared a regular quarterly dividend 
of $3 and an extra dividend of $1 per share, 
same as three months ago, payable April 1 
to stock of record March 25. 


Boston Brevities 


At the last regular meeting of directors of 
First National Bank of Boston, Charles F. 
Mills, formerly assistant secretary of the 
Savings Union Bank & Trust Company of 
San Francisco, appointed an assistant 
cashier. 


was 


Boston bank clearings for February 
amounted to $1,105,258,393 as compared with 
$952,555,000 for the same month last year. 

Changes in the official staff of the Com- 
mercial Trust Company of Springfield, Mass., 
were recently announced as follows: Ray- 
mond H. Flagg, formerly assistant treasurer, 
was appointed treasurer to succeed John W. 
Wood, resigned, and Frank N. Hughes, sec- 
retary, was made assistant treasurer. 

At a recent meeting of the directors of the 
Windsor Trust and Safe Deposit Company 
of Windsor, Conn., Julius E. 
elected vice-president to succeed Frederick W. 
Morgan, resigned. Edward T. Garvin, treas- 
urer, was elected a member of the board to 
take the place made vacant by Mr. Morgan’s 
The vice-president, Mr. 
Ransom, is one of the founders of the Wind- 
sor Trust and Safe Deposit Company. 


Ransom was 


resignation. new 
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INCORPORATED 1869 


THE New ENGLAND TRUST COMPANY 
BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS AND PROFITS OVER $3,000,000 


TRANSACTS A GENERAL TRUST AND BANKING BUSINESS 


WRITE FOR OUR BOOKLET 
THE MANAGEMENT OF TRUST PROPERTY” 


JAMES R. HOOPER, PRESIDENT 
ROGER PIERCE, VICE-PRESIDENT ARTHUR ADAMS, VICE-PRESIDENT 
ALEXANDER COCHRANE, VICE-PRESIDENT FREDERICK P. FISH, VICE-PRESIDENT 
FREDERICK W. ALLEN, TREASURER 
EDWARD B. LADD. ASSISTANT TREASURER 
RAYMOND MERRILL, ASSISTANT TREASURER 
ROBERT B. GAGE, MANAGER SAFE DEPOSIT VAULTS 


CHARLES E. NOTT. Secretary 

ORRIN C. HART, Trust OFFricer 

ARTHUR F. THOMAS, ASSISTANT TRUST OFFICER 
JOHN W. PILLSBURY, ASSISTANT SECRETARY 


THE OLDEST TRUST COMPANY IN BOSTON 














Speculative Investment 
Preferred Stocks 


E. have issued a circular containing brief analyses of 
several Preferred Stocks which appear to have par- 


ticularly good prospects. A copy may be obtained upon 
request for Circular T. 


LYMAN D. SMITH & Co. 


Members of the New York Stock Exchange 


34 PINE STREET NEW YORK 
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Chicago 
Special Correspondence 
Chicago Leads in Treasury Certificate Sales 
As the time draws near for the Victory 
Loan campaign the task of arousing the pub- 
lic to the necessity of sustaining the Gov- 
ernment in cancelling the financial obligations 
of the war, looms up more seriously than 
any previous job of Treasury financing. 
however, the will and the determina- 
to win among the bank and trust company 
officials who realize that the heaviest respon- 
ibilities will fall upon their shoulders. From 
the standpoint of ability of the banks and 
trust with the assistance of the 
Federal Bank to render all needed 
support, there is no misgiving. Considering 
that the combined resources of Chicago banks 
and trust companies exceed all previous re- 
cords with deposits of $1,542,000,000, the 
umount of U. S. securities held by member 
and trust companies of this city on 
Feb. 28th of $168,244,000 would indicate that 
the decks are fairly well cleared for further 
Government financing. The amount of loans 
secured by U. S. bonds, etc., namely $64,327,- 
000 also appears small in comparison with all 
other loans and investments held by member 
nstitutions aggregating $840,000,000. 

he Federal Reserve Bank of Chicago is in 
ng position to take care of banks and 
companies that will require funds 
through rediscounting of war paper. Since 
the first of the year the total of bills dis- 
counted and purchased by the Federal Re- 
Bank has decreased from $239,694,000 
to $203,349,000, while the gold reserve has in- 
creased from $406,609,000 to $464.602,000. An 
other favorable factor in connection with the 
prospects of successful negotiation of the 
Victory Loan is the fact that the Chicago dis- 

trict has maintained its magnificent record 
oversubscribing its allotments of Treasury 
ertificates. The sixth issue of the present 
Treasury certificates called for $84,- 
000,600 from this district whereas the amount 
subscribed was $91,677,000. For the seventh 
bi-weekly offering this district’s allotment was 
$70,000,000 and the amount subscribed was 
$82,044,000. The showing of the different 
districts under more recent issues of the lat- 
est series places Chicago at the head of the 
list from the standpoint of oversubscription. 


[here 1s, 


companies, 
Reserve 


banks 


serve 


series of 


Chicago Banks and Trust Companies Aid 
Belgium 

The sixteen Chicago banks and trust com- 

which were united to take partici- 

pation in the $50,000,000 commercial expert 


panies 


credit negotiated by the New York syndicate 


be aiison a het makes 
Sriends~ aad KEEPS them 


HE facilities of our Trust De- 


partment are at the disposal of 
banks and bankers for the handling 
of all fiduciary matters. 


Both active and inactive accounts 
solicited, 3% interest being paid on 
dormant deposits. 


Personal interviews or correspond- 
ence cordially invited. 


NEPARTMENTS 


Commercial Savings 
Bond Trust 
Real Estate Loan Safe Deposit Vaults 


Drafts and Foreign Exchange 


Capital $1,000,000.00 


composed of the Guaranty Trust Co., the Na- 
tional Bank of Commerce, the National City 
Bank and J. P. Morgan & Co., have all sent 
in their subscriptions. The local banks and 
trust companies which participated were as 
follows: The Continental & Commercial Na- 
tional, the First National, the Merchants’ 
Loan & Trust Co., the Illinois Trust & Sav- 
ings, the Northern Trust, the Corn Exchange, 
the Standard Trust & Savings, Foreman 
Bros., State Bank of Chicago, the National 
City Bank of Chicago, the National Bank of 
the Republic, the Central Trust Co., the Har- 
ris Trust & Savings, the Fort Dearborn Na- 
tional and the Stock Exchange National. 


Live 


Mr. Edmund D. Hulbert, president of the 
Merchants Loan & Trust Company, has been 
appointed a member of the Chicago Army 
Ordnance District Claims Board. He suc- 
ceeds Mr. John J. Mitchell, president of the 
Illinois Trust & Savings Bank, who resigned 
owing to absence from the city. 

The Foreign Trade Council will conduct a 
National Foreign Trade Council in Chicago, 
April 24, 25 and 26. 

The private banking business of Raymond 

Kimball & Co. has been incorporated with 
a capital of $100,000 under the title of Kim- 
bell Trust and Savings Bank. 
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CHICAGO 


Developed through the growth and experience of more than half a century 


The First National Bank of Chicago 


James B. Forgan, Chairman of the Board — Frank O. Wetmore, President 


and the 


First Trust and Savings Bank 


James B. Forgan, Chairman of the Board — Melvin A. Traylor, President 


offer a complete financial service, organized and maintain- 
ed at a marked degree of efficiency. Calls and correspon- 
dence are invited relative to the application of this service 
to local, national and to international requirements. 


Combined resources over $300,000,000 








Chicago Bankers Favor New York as 
A. B. A. Headquarters 


The attitude expressed by Mr. E. D. Hul- 


bert in his open letter regarding the pro- 
posed removal of the headquarters the 
American Bankers’ Association from New 
York to Washington pretty fairly reflects 
prevailing opinion among Chicago bank and 
trust company officials. Local bank and trust 
company officers are among the most frequent 
visitors to New York because of the close 
banking relations maintained between the two 
leading cities of the country and these trips 
are often for the dual purpose of attending to 
private business affairs as well as to attend 
meetings or visit at A. B. A. headquarters. 
If headquarters were moved to Washington, 
it is asserted, there would be less represen- 
tative attendance at committee meetings and 
bankers throughout the country would be out 
of actual touch with the association. In the 
main the reasons against such removal, urged 
by Mr. Hulbert, are endorsed by local bank- 
ers. 

The State Bank of -Chicago has acquired 
the Women’s Temple Building and leasehold 
of land at La Salle and Monroe streets, for 
a consideration of $550,000, which will be re- 
placed by a modern 16-story bank and office 
building as a permanent location for the bank. 


of 


Chicago Brevities 

The Northern Trust Company, Union Trust 
Company and King, Hoagland & Co. are the 
syndicate. members handling the $3,000,000 
First Joint Stock Land Bank of Chicago of- 
fering of 5 per cent. farm loan bonds at 102 
and interest to yield 4% per cent. to the op- 
tional period and 5 per cent. thereafter. 

3rig.-Gen. Charles G. Dawes, president of 
the Central Trust Company of Illinois, who 
has been attached to General Pershing’s staff 
in France, has appointed a member 
of the United States liquidation commission of 
the War Department to liquidate the business 
and financial affairs 
France and England 

George Webster Otis, son of Joseph E. 
Otis, acting president of the Central Trust 
Company of Illinois, who enlisted and went 
to France with the 17th United States Engi- 
neers, died recently in the base hospital in 
Savenay, France. In a cable from France, 
Brig.-Gen. Dawes paid a worthy tribute to 
the service and loyal devotion of Mr. Otis’s 
son, who had been recommended for a com- 
mission. 

Bank clearings for Chicago during Febru- 
ary aggregated $1,981,415,681 as compared 
with $1,784,007,000 for the corresponding 
month last year. 


yeenl 


of the American army in 








TRUST 


We Are Prepared 


To render efficient and prompt 
service to BANKS, TRUST COM- 
PANIES and CORPORATIONS 
requiring modern financial or fiduci- 
ary facilities in Pittsburgh. We act 
in all trust capacities. Interest paid 
on deposits. 


PITTSBURG TRUST 
COMPANY 


Pittsburgh, Pennsylvania 


CAPITAL, SURPLUS AND UNDIVIDED 
PROFITS, $3,800,000 


OFFICERS: 
Louis H. GETHOEFER President 
D. GREGG MCKEE Vice-President 
BERTRAND H. SMYERS. . Vice-Pres. and Trust Officer 
WaLpo D. JONES Treasurer 
J. Horace McGInnitTy Secretary 
Joun W. HOFFMAN Asst. Treasurer 
ALEX T. Rowe....Asst. Secy. and Trust Officer 


— ts 
Correspondence Invited 














COMPANIES 


Trust Companies in other cities are invited 
to commit any Detroit business of a trust 
nature to the care of this well-established 
and strong institution. 


Capital - - - - = «= -« 
Surplus~ - © e 
Undivided Profits: i Me ae 


$1,000,000 
1,000,000 
1,250,000 


DETROIMWI Trost {MPANY 


Corner Fort and Shelby Streets 


DETROIT, MICHIGAN 








SALUDES 
Translating and Advertising Bureau 


will take care of your Export Publicity in 

either Spanish, French, Portuguese and Italian. 

COMMERCIAL and TECHNICAL transla- 

tions our specialty. 

Catalogs and circulars compiled and edited. 

Advertising placed in Foreign Publications. 
Prompt and Accurate Service 


SALUDES EXPORT PUBLISHING CO. 
141 BROADWAY, NEW YORK CITY 
Suite 1808-1807 Telephone, Cortlandt 2007 


CONDITION OF CHICAGO TRUST COMPANIES 


Central Trust Co 

Chicago Savings Bank & Trust Co 
Citizens Trust & Savings 
*Continental & Commercial Trust & Savings. 
Drovers Trust & Savings 

tFirst Trust & Savings 

Fort Dearborn Trust & Savings 
Franklin Trust & Savings 
Guarantee Trust & Savings 

Harris Trust & Savings 

Home Bank & ‘Trust Co 


Kenwood Trust & Savings 

Luke View Trust & Savings 

DEMERS RE OE NTI ds cba scevecvobe 
Mercantile Trust & Savings 

re no Loan & Trust 2 


Nestherk Trust C TER teh FERRET, SRF 
Northwestern Trust & Savings............... 
Peoples Trust & Savings..............seeee¢ 
Pullman Trust & Savings 

Sheridan Trust & Savings................... 
Standard Trust & Savings 

State Bank of Chicago 

Stockmen’s Trust & Savings 

Union Trust Co 

West Side Trust & Savings.................. 
Woodlawn Trust & Savings 


*Stock owned by Continental & Commercial National Bank. 


Capital 


$6,000,000 


1,000,000 
250,000 
- 5,000,000 
250,000 


3,000, 000 
200,000 
500,000 

2,000,000 
500,000 
500,000 
300,000 
200,000 


“400,000 
200,000 


Surplus 
Undivided 
Profits 


Deposits 


$2,307,772 $49,886,922 


384,646 
65,405 
4,492,997 
335,937 
5,895,107 
305,846 
214,493 
94,795 
3,638,422 
104,346 
11,533,296 
237,873 
210,692 
48,30 
95,008 
9,857,563 
83,561 
203,435 
3,500,475 
341,448 
387,984 
353,666 
72,426 
619,142 
4,135,731 
90,219 
1,875,500 
168,926 
210,281 


Corrected by F. M. Zeiler & Co., 929 Rookery Building, Chicago, IIL. 


9,697,570 
1,986,050 
66,947,582 
4,379,414 
68,711,582 
5,358,078 
2,569,744 
808,665 
27,064,441 
2,979,172 
99,364,955 
3,328,914 
3,635,728 
1,122,667 
3,536,734 
86,377,475 
2,006,844 
6,370,974 
32,794,256 
8,540,049 
10,077,719 
4,332,589 
3,395,741 
9,463,435 
33,696,869 
1,497,665 
28,090,580 
6,807,720 
3,406,462 


Book 

Value 
138 
138 
124 
189 
234 
219 
161 
171 
147 
281 
134 
330 
218 
152 
124 


138 
141 
140 
275 
168 
161 
218 
136 
162 
375 
145 
225 
142 
205 


Bid Asked 


164 
142 
210 
300 
453 
190 
160 
15 

575 
160 
435 


167 
145 


160 


445 


as 
112 


560 
112 
235 
285 
245 
310 


17 
1 


150 
325 
300 
260 


+Stock owned by First National Bank. 
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St. Louis 


Special Correspondence 


The Mississippi Valley Coming Into Its 
Own 


A broader and more aggressive spirit of 
achievement in business and trade is assert- 
ing itself as never before, not only among 
the leaders of business and finance in this 
city, but in nearly all of the principal cen- 
ters of the Mississippi Valley region. The 
war has widened the horizon of the business 
man and of the banker and there is clearer 
perception of the fact that the problems of 
production, of transportation and financial or 
credit facility affect all the big communities 
of this section in a way that calls for co-oper- 
ative action. This is reflected in numerous 
important gatherings of representative com- 
mercial and business organizations, the or- 
ganization of foreign trade bureaus, demand 
for improved waterway transportation to the 
shortest route to foreign ports, namely by 
way of the Gulf outlets. The South and Cen- 
tral Americas as well as Mexico hold forth 
promise of direct, profitable connections and 
throughout all the activities here there is a 
robust sense of greater financial independ- 
ence. 

Not so many years ago St. Louis and in- 


terior cities had to rely upon New York and 
Eastern capital to help finance big projects 
of business or development. That situation 
has entirely changed within the last decade 
and one of the most influential factors in 


bringing about greater financial independ- 
ence has been the establishment of the Fed- 
eral Reserve banks, five of which serve the 
Middle West and the Mississippi Valley re- 
gion, namely the banks located at Chicago, 
St. Louis, Minneapolis, Kansas City and 
Dallas. These Federal Reserve Banks have 
not only eliminated the necessity of calling 
upon New York or Eastern banks for funds 
to finance or move crops but have created 
more equitable rates of discount, released 
credits and brought about a greater degree of 
financial and banking co-ordination. St. Louis 
bankers and business men are approaching 
the problems of broader development in a 
practical way. Plans are under way for the 
organization of a $10,000,000 discount bank 
to broaden the field for acceptances and pro- 
vide for credits based on exports and imports. 
The Foreign Trade Bureau of the St. Louis 
Chamber of Commerce has in contemplation 
the organization of a $25,000,000 Overseas 
Trading and Navigation Company and an an- 
nouncement is soon expected of the opening 
of a branch bank in Mexico. If present plans 


ST. LOUIS UNION TRUST CO. 
ST. LOUIS, MO. : 
a 


Thos. R. Akin 
Pres. Laclede Steel Co. 
Joseph D. Bascom 


Broderick & Bascom Rope 


Co. 
William K. Bixby 
Robt. S. Brookings 
Cupples Co. 
August A. Busch 


Pres. Anheuser-Busch 
Brew. Ass’n. 


Theron E. Catlin 
John T. Davis 
John D. Filley 


President American 
Manufacturing Co. 


S. W. Fordyce 
John Fowler 
Benjamin Gratz 


W. A. Layman 
Pres. Wagner Electric 
Mfg. Co. 

Edward Mallinckrodt 
President Mallinckrodt 
Chemical Works 

N. A. McMillan 
Chairman of the Board 
of the St. Louis Union 
Trust Co., President St. 
Louis Union Bank 


Charles Nagel 
L. M. Rumsey 


John F. Shepley | 
President St. Louis Union 
Trust Co., Vice-President 
St. Louis Union Bank 

George W. Simmons 
Vice-President Simmons 
Hardware Co. 


Warren, Jones & Gratz 

Jackson Johnson 
Chairman of the Board 
International Shoe Co 

Robert McK. Jones 
Robt. McK. Jones & Co 

John B. Kennard 
Pres. J. Kennard & Sons 
Carpet Co. 


M. B. Wallace 
Chairman Board, 
Cupples Co. Pres. Union 
Bag & Paper Corp 

Thomas H. West 


Edwards Whitaker 


Pres. Boatmen’s Bank 


Charles W. Whitelaw 


A Trust Company With No Demand Liabilities 


mature there will be a tour of Mexico by 
twenty-five prominent business men in the 
near future. Significant of the new spirit oi 
co-operation also was the recent gathering 
of prominent St. Louis bankers and business 
men in the mayor’s reception room at which 
an inspiring address was made by Mr. Fes 
tus J. Wade, president of the Mercantile 
Trust Company. 


Victory Loan and the Farmers 

Although the status of the forthcoming 
Victory Loan is still to be determined by the 
Secretary of the Treasury, so far as rates 
and tax exemptions as to the various classes 
of notes are concerned, there is little doubt 
that St. Louis will again maintain its magni- 
ficent record in connection with financing the 
Government’s war obligations. The fact that 
business and industry is not being sustained 
at high war pressure and that new construc- 
tion has not yet attained any decided pace, 
renders it possible to release necessary credit 
and funds for the Victory Loan. The banks 
and trust companies of St. Louis are fairly 
well supplied with reserve and loanable funds 
and, indeed, regard their position as more 
favorable for a large Government loan than 
at any previous time. The Federal Reserve 
Bank of St. Louis likewise possesses ample 





TRUST 


A Federal Corporation 


Union Trust Company 


OF THE DISTRICT OF COLUMBIA 
Capital - - -  $2,000,000.00 
Surplus and Undivided Profits - 530,000.00 


EDWARD J. STELLWAGEWN, President 
GEORGE E. HAMILTON, 

Ist V. Pres’t, Att’y and Trust Officer 
GEORGE E, FLEMING, 

2nd V. Pres’t and Ass’t Trust Officer 
WALTER 8, HARBAN, 3rd Vice-President 
EDSON B. OLDS, Treasurer 
EDWARD L. HILLYER, Secretary 
W. FRANK D. HERRON, Ass’t Treasurer 
REGINALD RUTHERFORD, Ass’t Treasurer 
IRVING ZIRPEL, Ass’t Secretary 


resources to relieve banks and trust 
companies of the actual burden of carrying 
large amounts of Government obligations. 
Moreover, the short-term character of the 
forthcoming Government issue is more at- 
tractive from a banking standpoint than any 
of the previous forms of Government 
rowing 


credit 


bor- 


Lonsdale on Essentials of Foreign Trade 


effective methods which 
employed to develop America’s over- 
seas trade and especially as the problem ap- 
plies to the St. Louis district, Mr. John G. 
Lonsdale, president of the National Bank of 
Commerce of St. Louis said in an article in 
the Globe-Democrat recently: 

“Very slowly, but surely, we are working 
toward the elimination of those deterrent fac- 
tors which have thus far caused post-war for- 
eign trade to be such a disappointment to 
interests of the United States. In 
fact, it is not difficult to see now that pre- 
dictions were unwarrantedly optimistic, for, 
so long as the international political situation 
is in such a chaotic state, there can be no 
marked economic progress. Not only does 
the European situation hinge upon the ulti- 
mate action of the Peace Congress, but in 
Mexico, right at our door, the stabilization of 
conditions awaits that action. 

“As regards the South American market, 
the fact should be stressed. that, however sec- 
ondarily helpful banks may be, the develop- 
ment: of trade is primarily a game for the 
merchant and manufacturer. This admits of 
no argument when it is remembered that for- 
eign trade is merely an extension of domes- 
tic trade. The same principles govern both. 
And, just as trade in Texas is to be procured 
by aggressive selling methods, so is business 
in Brazil to be brought to St. Louis. In this 
I am not seeking to overturn the generally 
accepted principle that trade follows credit. 


Discussing the 


must be 


business 


COMPANIES 


Under Sufervision of Federal Government 


AMERICAN SECURITY 


& TRUST CO. 
WASHINGTON, D. C= 


Capital & Surplus, $5,000,000 
Assets, over - $14,000,000 


Interest Paid on Checking Accounts 


It is true that trade continues to go where 
necessary accommodations from financial in- 
stitutions can be obtained, but the bringing 
of buyer and seller together certainly cannot be 
called a banking function. Banks can be 
helpful by assembling credit information, 
by affording collection facilities, and by taking 
from the seller paper of such kind and ma- 
turity as he finds it necessary to accept from 
the purchaser.” 


Interesting Exhibit at Third National Bank, 
St. Louis 

Through the enterprise of M. E. Holder- 
ness, assistant cashier and publicity manager of 
the Third National Bank of St. Louis there 
is on exhibit in the lobby of that bank the 
original ax which Abraham Lincoln used in 
splitting rails. The loan of this historic relic 
was obtained from the present owner, Mrs. 
Savala Vandaveer of Montgomery City, Mo. 

Mr. Holderness recently completed the 
fourth year of his connection with the Third 
National Bank and has made a noteworthy 
record as manager of the savings department 
of that bank, which has 17,000 open accounts 
on its books representing $5,000,000 savings 
deposits. Mr. Holderness has also been in- 
fluential in bringing about higher standards 
and co-operation among bank and trust com- 
pany publicity men throughout the country, at 
the present time holding the office of secre- 
tary of the Financial Advertisers’ Association. 
He was cashier of the First Trust and Sav- 
ings Bank of Nashville, Tenn., before com- 
ing to St. Louis. 


Matthew C. Brush, president of. the Ameri- 
can International Shipbuilding Corporation, 
and John G. Lonsdale, president of the Na- 
tional Bank of Commerce of St. Louis have 
been slated to fill vacancies on the Board of 
Directors of the Missouri Pacific Railroad 
Company. 
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OFFICERS 


Epwarp H. Capy, President 
Wa ter L. Ross, Vice-President 
Epwarp G. Kirsy, Vice-President and Trust Officer 
Harry P. Caves, Treasurer 
J. Brenton Taytor, Secretary 
Geo, E. Wise, Ass’t Secretary and Treasurer 


pondence Invited on all Trust Matters 





St. Louis Brevities 


John G. Lonsdale, president of the National 
Bank of Commerce, and M. C. Brush have 
been elected directors of the Missouri Pacific 
Railroad Company. 


Arthur F. Barnes, formerly manager of the 
corporation department of the Mercantile 
Trust Company, has been elected vice-presi- 
dent of that company. Incidentally, he is said to 
be one of the youngest bank vice-presidents 
in St. Louis, as he is only 37 years of age. 
He is president of the St. Louis Chapter, 
American Institute of Banking. 


The recent death of Henry Christian Haar- 
stick, a vice-president of the St. Louis Union 
Trust Company, removes from the financial 
and mercantile circles of St. Louis, one of 
its oldest and most highly respected mem- 
bers. He was an ex-president of the Mer- 
chants Exchange and member of a great 
many business and organizations and 
societies. 


Nat. T. Wagner of Denver, Colo., has 
been appointed manager of the new bond de- 
partment of the Third National Bank of St. 
Louis. 


social 


J. C. Van Riper, president of the American 
Trust Company of St. Louis, has been named 
chairman of the metropolitan division of the 
war loan organization for the Eighth Federal 
Reserve District. 

The private bank of Raymond G. Kimbell & 
Co. of Kansas City, Mo., has incorporated and 
is doing business as a State bank under the 
name of Kimbell Trust & Savings Bank. 
The capital is $100,000. 

The Mercantile Trust Company 
Mississippi Valley 
Louis are offering 


and the 
Trust Company of St. 
$1,850,000 San Antonio 
Belt & Terminal Railway Company first mort- 
gage 6 per cent. notes of various maturities 


at 9334 to yield 6.30 per cent. 


TRUST COMPANIES 


Trust Company of Georgia 
ATLANTA 


Capital and Surplus 


ERNEST WOODRUFF 

JOHN E. MURPHY........... 
JAMES H. NUNNALLY Vice-Pres. 
JOHN N. GODDARD Vice-Pres. 
GEO. B. PENDLETON........ Sec. and Treas. 
JOHN K. McDONALD Trust Officer 


$2,000,000 


..... Vice-Pres. 


We are especially equipped to serve Banks and Trust 
Companies in various Financial or Fiduciary capacities. 


Correspondence Invited. 


Bruce Ramsey Joins St. Louis Union Bank 

The St. Louis Union Bank has announced 
the appointment of Bruce Ramsey as a special 
representative. Mr. Ramsey was born at Co- 
homa County, Mississippi and lived in Ar- 
kansas until after the Spanish-American war, 
in which he served with Company G, First 
Arkansas Regiment. He formerly traveled 
for various manufacturers establishing 
branches in the United 
States. About a year ago Mr. Ramsey be- 
came connected with the Arkansas War Sav- 
ings organization, and did very effective work 
in that capacity. 


various parts of 


Bruce RAMSEY 


Recently appointed Special Representative of 
St. Louis Union Bank 





TRUST COMPANIES 


INCORPORATED 1884 


Mercantile Trust & Deposit Company 


OF BALTIMORE 
Capital, Surplus, and Undivided Profits, $4,862,116 


Largest capital and surplus of any financial institution in Maryland, or any Southern State. 


We offer our services in any or all of the capacities properly exercised by Trust Companies, 
and will give the most careful attention and the benefit of our long experience to all matters 


entrusted to our care. 


FRED G. BOYCE, Jr., Vice-President 


Rallimore 
Special Correspondence 
Organization of a State Bank Section 


To enable the State banks, trust companies 
and mutual savings banks of Maryland to dis- 
cuss and unite on matters of policy or legis- 
lation affecting their respective institutions 
the Maryland Bankers’ Association, at the 
next annual convention in May will adopt 
an amendment to its constitution providing for 
the organization of a State Banking Section. 
The matter has been agitated for a number 
of years and the eftort toward closer co-op- 
eration has the unqualified support of the 
State Banking Department. Important amend- 
ments are necessary to remove certain restric- 
tions and drawbacks in the present banking 
and trust company laws of Maryland and re- 
vision is also necessary to enable State insti- 


tutions to become members of the Federal 


Reserve system under equitable requirements. 


Mercantile Trust and Deposit Company 

The financial statement of the Mercantile 
Trust and Deposit Company of Baltimore in- 
dicates substantial and steady growth in all 
departments. Resources aggregate $20,907,- 
978, embracing loans on approved collateral 
$9,361,124; short term notes and bonds $1,459,- 
004; Baltimore City stock $2,392,621; other 


A. H. S. POST, President 


stocks and bonds $3,420,119; cash on hand 
and in banks $4,040,548. Deposits total $15,- 
998,528 with capital stock of $1,500,000; sur- 
plus $3,000,000 and undivided profits $362,- 
116. The officers are: A. H. S. Post, presi- 
dent; Wilton Snowden, vice-president; J. R. 
Walerk, vice-president; Fred G. Boyce, Jr., 
vice-president; John McHenry, treasurer; 
T. H. Fitchett, secretary and assistant treas- 
urer; C. I. Reynolds,; assistant secretary; 
Douglas Thomas, assistant secretary and as- 
sistant treasurer. 
Baltimore Brevities 

The Bankers and Manufacturers’ Trust 
Company is being organized in this city with 
capital of $500,000 and surplus of $50,000. 
V. G. Dunnington will be president. 


Thomas W. Jopson 
Thomas W. Jopson, vice-president and trust 
officer of the Real Estate Title Insurance and 
Trust Company of Philadelphia, died recently 
at his home, No. 314 High street, German- 
town. He was 50 years old. Mr. Jopson was 
a graduate of the University Law School and 
had been connected with the trust company 
for 30 years. His widow survives with a 
daughter and three sons, two of whom have 
been in the service overseas. Mr. Jopson was 
a member of the Masonic fraternity and 

widely known in financial circles. 
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Surplus and 


Capital Undivided Profits 
$2,326,144.00 
88,073.00 
1,557,029.00 
446,751.00 
1,475,400.00 
224,375.00 
3,358,292.00 
2,701,313.00 
145,790.00 
221,773.00 
378,706.00 


Baltimore Trust Co 
Colonial Trust Co 
Continental Trust Co 
Equitable Trust Co 
Fidelity Trust Co 1,000,000 
Maryland Trust Co 1,000,000 
Mercantile Trust & Deposit Co.... 1,500,000 
Safe Deposit & Trust Co .. 600,000 
Security Storage & Trust Co 200,000 
Title Guarantee & Trust Co 200,000 
Union Trust Co 500,000 


$1,000,000 
300,000 
1,350,000 
1,000,000 


Deposits Par Bid Ask 
$10,721,836.00 50 150 154 
1,451,017.00 2! 23 26 
7,770,010.00 155 160 
8,139,829.00 25 3814 385% 
12,961,698.00 305 320 
6,817,968.00 104 110 
16,036,377 .00 : 185 
10,296,139.00 700 
490,594.00 160 
2,646,444.00 180 
5,786,281.00 : 91 


Revised by Hambleton & Co., Bankers, Baltimore. 
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Pittsburgh 


Special Correspondence 


Redfield’s Stabilization Plan 

While the prevailing judgment in the steel 
industry is that the influences of demand and 
supply will determine the course of prices in 
general there is approval of the plan advocated 
by Secretary Redfield of the Department ot 
Commerce for stabilization. Further reduction 
in steel prices is expected largely as an out- 
come of the conferences at Washington be- 
tween the committee of representatives of 
steel manufacturers and the Industrial Board 
of the Department of Commerce. Meanwhile 
the steel trade reflects reduction of unfilled 
orders, the United States Steel Corporation 
reporting for February a decrease of 673,- 
181 in the amount of unfilled orders, which, 
together with the January decrease, brings 
the total of unfilled orders to the lowest fig- 
ure since September, 1915. 

One of the encouraging features of the in- 
dustrial situation is the passage by Congress 
and the signing by the President before leav- 
ing for Paris of the bill validating and au- 
thorizing adjustment of above $2,500,000,000 
of war contracts. The legal difficulties and 
delayed payments in connection with this 
large volume of war contracts was one of 
the most serious factors in the industrial sit- 
uation and the relief now provided will go 
far toward relieving contractors whose cred 
its were tied up in these contracts. 


Official Changes at Commonwealth Trust 
Company 

Changes in the official staff of the Com- 
monwealth Trust Company have been form- 
ally announced as follows: William A. Way, 
a director, and formerly Judge of the County 
Court of Allegheny County, was elected and 
has assumed his duties as an active vice- 
president; C. W. Orwig, formerly secretary 
and treasurer, was elected vice-president and 
treasurer; W. M. Sheridan, formerly assist- 
ant secretary and treasurer, was elected sec- 
retary, and William Perry appointed assist- 
ant secretary and treasurer. Other officers 
of the company comprise John W. Herron, 
president; George D. Edwards, vice-presi- 
dent; George H. Stengel, trust officer, and 
William Hageman and Edwin R. Rieger, as- 
sistant trust officers. 


Peoples Savings and Trust Company of 
Pittsburgh 
Directors of the Peoples Savings and Trust 
Co. announce the election of Moorhead B. 
Holland as one of its trust officers, in asso- 


Fidelity 


TITLE AND 


Trust Company 


PITTSBURGH, PA. 


Superior facilities for handling check- 
ing Accounts of Corporations, Firms 
and Individuals 


Acts in all Trust Capacities what- 
soever. Trust Accounts now managed 


$70,000,000 .00 


Errett, the present trust 
officer. Lieutenant Edward M. Powell, Jr., 
was elected assistant trust officer. He was 
associated with the bank several years prior 
to his entering the service of the United 
States. 


ciation with W. R 


Pittsburgh Brevities 

The Union Trust Company bond depart- 
ment is now occupying its new quarters com- 
posing the entire ground floor of the Stand- 
ard Life Building. The new quarters are 
commodious and provided with up-to-date 
equipment. 

The Peoples Savings and Trust Company 
of Pittsburgh is distributing an analysis of 
the new war taxes in which the law is di- 
gested in brief form. 

The Peoples Savings and Trust Company 
of New Castle is the name of a new insti- 
tution soon to be established at New Castle, 
in the Pittsburgh area. The capital stock 
will be $200,000. 

H. C. M’Eldowney, president of the Union 
Trust Company, has been made a member of 
the committee appointed by the Investment 
Bankers’ Association to consider and make 
recommendations regarding the railroad situ- 
ation. 





TRUST COMPANIES 


ESTABLISHED 1887 


BIRMINGHAM TRUST & 


SAVINGS COMPANY 
BIRMINGHAM, ALABAMA 


Capital, $500,000.00 


Surplus (Earned) $650,000.00 
A. W. SMITH, Pre 
TOM 0.5 


N, Assistant Cashier. 
EN, Assistant Cashier. 
- RINCH, Assistant Cashier. 


ngest Banks through- 
Collections. 


Guardian Trust Takes Over Cleveland 
National Bank 


One of the most important recent develop- 
ments in the local banking field was the an- 
nouncement of the purchase and absorption 
of the entire assets of the Cleveland National 
Bank by the Guardian Savings and _ Trust 
Company of Cleveland. This consolidation, 
when effected, will add $9,000,000 deposits to 
the accounts of the Guardian Savings and 
Trust Company, which will bring the latter’s 
deposits in excess of $50,000,000 and resources 
over $70,000,000. The acquisition of the as- 
and business of the national bank will 
strengthen the position of the Guardian as 
one of the largest financial institutions of the 
kind in this section of the country. 

President J. A. House of the Guardian Sav- 
ings and Trust Company, commenting on the 
consolidation, stated: 

“The purchase of the assets of the Cleve- 
land National Bank by our company was 
brought about by the conviction of one of our 
directors that a consolidation of the assets 
of the two institutions would result in greater 
economy of operation, and consequently in- 
creas.d earning power. 
to absorb 


sets 


We have ample room 
the business and entire organiza- 
tion into our own. We believe it will work 
to the interest of patrons of the Cleveland 


National. There will be increased loaning 


facilities due to the larger capital resources 
of the Guardian and the added trust company 


facilities. It was brought about by a chain 
of circumstances that could not have been 
foreseen at the time the Cleveland National 
control was purchased. Once in the Federal 
System it became necessary for us to acquire 
a class of securities available for rediscount 
at the Federal bank. A substantial line of 
commercial paper was acquired, and this led 


Spokane and Eastern Trust Co. 


SPOKANE, WASHINGTON 
Incorporated 1890 


Resources - - $17,000,000 


Special attention given to collections. 
All Trust Company business solicited. 


Mortgages on improved property at lowest 
rates. 


Investment Securities bought and sold. 


into bankers’ and trade acceptance and other 
functions of the Federalized institutions. This 
placed us in competition with the Cleveland 
National and resulted in duplication of ef- 
fort.” 

The Cleveland National Bank was estab- 
lished in 1883 and had capital, surplus and 
profits amounting to $2,500,000. In 1916 a 
majority of the stock of the bank was pur- 
chased by shareholders of the Guardian Sav- 
ings and Trust Company and the stock of 
the bank was increased to $1,500,000 with sur- 
plus fund of $500,000. The bank then pur- 
chased and moved into the twelve-story build- 
ing at 322 Euclid avenue, which the Guardian 
vacated to take possession of its larger and 
present splendid quarters. The building of 
the Cleveland National will probably be pur- 
chased as a permanent home by the Garfield 
Savings Bank. While there was no definite 
purpose of consolidating the Cleveland Na- 
tional with the Guardian at the time of the 
purchase of the majority stock of the former 
in 1916 the subsequent action of the Guardian 
in acquiring membership in the Federal Re- 
serve system with extension of its business 
into the commercial banking field, rendered a 
consolidation expedient and more satisfactory 
to all interests. 


New Banking Law Proposed for Ohio 


A comprehensive bill providing for the re- 
vision of Ohio banking and trust company 
laws has been introduced in the legislature 
at Columbus and will most likely be acted on 
at this session. The bill is the result of co- 
operation between committees of the Ohio 
3ankers’ Association and the State Banking 
Department. One of the most important new 
provisions is the creation of an Advisory 
3anking Board to consist of six members 
which will have powers of review from de- 
cisions of the Superintendent of Banks on ap- 
plications for charters and banking privileges. 
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QUEENS COUNTY TRUST COMPANY 


375 Fulton St., Jamaica 


Capital and Surplus 


Bridge Plaza North, L. I. City 


$700,000 


OFFICERS 


DANIEL W. QUINN, Jr., President 
HARRY V. HOYT, Vice-President 
THOMAS NAPIER, Vice-President 





Clearing Record of First National of 
Cleveland 

The clearings transacted through the First 
National Bank of Cleveland during 1918 rep- 
resented 37.50 per cent. of the total clearings 
of Cleveland for the year and 45.10 per 
cent. of the total national bank clearings of 
Cleveland. Aggregate clearings of Cleveland’s 
national banks for 1918 amounted $3,604,655,- 
602 and the First National’s share of this to- 
tal was $1,629,202,672. The First National 
with its allied First Trust & Savings Co. com- 
mand resources of $125,000,000. 


Fifth-Third National of Cincinnati to 
Enlarge Quarters 

Extensive improvements, which have been 
under consideration for some months, are 
soon to be made at the Fifth-Third National 
Bank, Cincinnati, O. Mezzanine floors are 
to be added in the main bank building, as 
well as extensive remodeling of the former 
Lackmann Building. Work on the improve- 
ments will be commenced in the near future. 


Well-Timed Bank Advertising 

The Cleveland newspapers carried an ac- 
count recently of a mysterious theft of $130,- 
000 worth of bonds from an office in one of 
the big office buildings of Pittsburgh. On 
the following day the Cleveland Trust Com- 
pany carried a display advertisement in the 
local newspapers calling attention to this rob- 
bery by way of emphasizing the risk which 
business men run in keeping securities locked 
up in safes or desks in their offices. Brief and 
to the point, the advertisement was incalculably 
more effective than any kind of argument that 
a bank or trust company may employ to call 
attention to the advantages of keeping val- 
uables and securities locked up in an up-to- 
date modern safe deposit box. 


W. E. STECHER, Secretary 
THOMAS F. HASTE, Asst. Secretary 
ROBERT B. AUSTIN, Counsel 





First Step in Making Your Will 
One of the most 
productions of trust 


effective of contemporary 
company publicity is a 
booklet issued by the Guardian Trust and Sav- 
ings Bank of Toledo, entitled “The First Step 
in Making Your Will.” It is a departure from 
the usual form of trust company publicity, which 
is designed to impress upon clients the import- 
ance of having their attorneys prepare safe and 
sound wills and provide for management and 
distribution of estates after death. The book- 
let contains a number of ruled pages with sug- 
gestions for information which will 
assist attorneys in preparing a will. The form 
is not intended to take the place of a will, 
but only to serve as an outline from which the 
will may be drawn. Part 1 provides for state- 
ments as to disposition of personal effects with 
description of articles. The next form takes 
in cash and securities with amount of cash 
and character of securities. Part 3 relates to 
disposition of real estate and form 4 provides 
for categorical information as to the estab- 
lishment of various kinds of trusts. 

“The First Step in Making Your Will” is 
the kind of a booklet which brings the import- 
ant question of writing to the attention 
of men in a practical way. It does not merely 
rest with the that to delay is to 
gamble with death and jeopardize the welfare 
of loved ones, but it immediately at 
hand a way for the man with a family and 
with property to map out his cherished plans 
for the protection of his estate after death. 


entering 


will 
argument 


places 


The Bankers’ Trust Company of New York 
recently shipped to France securities valued at 
between $100,000,000 and $125,000,000, pledged 
as collateral here against loans in France 
which have now been liquidated. 

The Albany Trust Company of Albany, 
N. Y., reports under date of Feb. 21st, total 
resources of $10,456,000. 
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MARYLAND TRUST COMPANY 


BALTIMORE 


Capital - - - = - 


Transacts a General Trust and Banking Business. 


$1,000,000.00 


We invite correspondence or 


interviews in regard to active or reserve accounts. 





Los Angeles 


Special Correspondence 
Placating the Lawyers 

A bill introduced in the California legis- 
lature which would prohibit trust companies 
from soliciting estate business or from ren- 
dering any legal services through attorneys 
connected with such institutions, has been defi- 
nitely shelved in committee. Two years ago 
a similar bill was introduced, aimed at the 
trust companies, but it was defeated. The 
manner in which the latest Carter bill was 
side-tracked is interesting. A meeting was 
held in Los Angeles attended by lawyers, in- 
dividual trustees and representatives of trust 
companies. It was shown by actual statistics 
that trust companies have not seriously in- 
vaded the field of the attorneys. Moreover, 
it was shown that trust companies of Cali- 
fornia have adopted the policy of employing 
outside lawyers for any legal or probate busi- 
ness and have shown every disposition to co- 
operate with members of the bar. The result 
was that the lawyers and individual trustees 
decided the Carter bill was uncalled for. 

Although the legislature of California has 
shown no disposition to make any fundamen- 
tal changes in the banking and trust company 
laws it is probable that the bill enabling State 
institutions to join the Federal Reserve sys- 
tem without being obliged to carry a dual re- 
serve will be enacted. As soon as such pro- 
vision is made a number of important Cali- 
fornia trust companies will file applications 
for membership. 


W. W. Gibbs, Cashier Guaranty Trust 

The recently elected cashier of the Guar- 
anty Trust & Savings Bank of Los Angeles, 
W. W. Gibbs, is a native of New Hampshire. 
At the age of 20 he entered the employ of 
the First National of St. James, Minn., and 
after nine years with that bank came to the 
Guaranty of Los Angeles, becoming assist- 
ant cashier in 1910 


Annual Meeting Union Bank & Trust Co., 
Los Angeles 


At the annual meeting of the stockholders 
of Union Bank & Trust Co. of Los Angeles, 
the following directors were elected to serve 
during 1919: Ben R. Meyer, Milton E. Getz, 
Sam Behrendt, A. Meyer, H. Levi, Henry W. 
Louis, Morris Klein. 

Immediately following the stockholders’ 
meeting, the directors met and elected the fol- 
lowing officers for the current year: Ben R. 
Meyer, president; Milton E. Getz, vice-presi- 
dent; P. C.. Turman, cashier; J. W. Lewis, 
assistant cashier; Morris Klein, secretary; 
A. L. Lathrop, trust officer. 

During the year 1918, despite war demands 
upon banks and depositors, the deposits of 
the Union Bank & Trust Co. of Los Angeles 
increased approximately a million dollars. 
This bank, by reorganizing during 1918 to 
conduct a general trust business, is the most 
recent California State bank to enter the trust 
company field. 


Los Angeles Brevities 


Motley H. Flint, vice-president of the Los 
Angeles Trust & Savings Bank, recently re- 
tired as chairman of the War Savings or- 
ganization of Los Angeles district having ren- 
dered notable service in that capacity. 


In the election of the board of directors of 
the Security National of Los Angeles, A. C. 
Denman, Jr., president and general manager 
of the Southern California Iron and Steel 
Company, was made a member. J. S. Fred- 
ericks was appointed assistant cashier, to suc- 
ceed V. E. Pentecost, who goes to the Anglo- 
California Bank in San Francisco. 


R. B. Hardacre, cashier for the Security 
Trust and Savings Bank of Los Angeles has 
been placed upon the directorate of that in- 
stitution, and John T. Cooper has been made 
assistant secretary. 
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Standard ‘Books 


Trust Departments and Trust Officers 


Trust Company Law. By Joun H. Sears, Editor Legal Depart- 
ment of TRust Companies Magazine. $6.10, postpaid. 
This volume of 610 pages is the most comprehensive and carefully prepared treatise 


on the law relating to every phase of trust company operation, embracing digest 
of decisions and judicial interpretations in their proper sequence 


The Modern Trust Company. By KrrkBrRIDE and STERRETT. 
$2.75, postpaid. 
This book of 340 pages is the standard and only comprehensive publication devoted 


to a description of the organization and functions of the various departments of a 
modern trust company containing facsimiles of accounting forms, etc. 


Theory and Practice of Estate Accounting. By Frepenic 
H. Baucu and Ws. C. Scumeisser, A.B., LL.B. $4.25, postpaid. 
This book is especially adapted to the requirements of Trust Officers, Lawyers, 
Accountants, Executors, Trustees and Administrators. 
Wills, Executors and Administrators. By James Scuov- 
LER, LL.D. Two volumes. Fifth edition. Price $15.00. 
Volume I deals with Wills, their nature, essentials and mode of interpretation with 
cases, both American and English, brought down to date. Volume II discusses the 


administration of estates, testate and intestate, and the rights and duties of Execu 
tors and Administrators. 


Legal Investments for Trust Funds. By Fraxx C. McKin- 
NEY. $2.50, postpaid. 


This book covers general principles, statutes and decisions of the various States, 
together with a typical list of investments legal in Connecticut, 
Maryland and New York. 


The Story of the Trust Companies. By Epwarp TEN BroeEck 
PERINE. Price $2.00, postpaid. 


This book discusses the growth and history of the trust companies of the 
States, tracing their evolution and broadening functions during the past 


Massachusetts, 


century 


Ancient, Curious and Famous Wills. By Virci M. Harris. 
$4.00, postpaid. 


This book is the most interesting and instructive contribution to the subject 
writing of wills, containing numerous specimens of testamentary lore 


. . ~ _—— =o ° 
Inheritance Taxation. By Greason and Oris. $7.50, postpaid. 
This volume of 900 pages, in law buckram, is a complete and exhaustive treatise 
on the problems arising from graded rates, non-resident estates and conflicting 


jurisdictions, with the decisions and statutes of the different States and th 
Federal Act. 
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PORT THE 


BANKERS TRUST CO 


the close of business on the 
1919: 


RE OF 


at 
February, 
RESOURCES 


Stock and bond investments, viz.: 
Public securities 
Private securities 

Real estate owned: 
Office building 
Less sinking f 


$ 


> 


4, 


owned 

discounts secured 
mortgage, deed 
other real estate collateral. 

Loans and discounts secured by 
other collateral 

Loans, discounts and 
chased not secured 
lateral 

Overdrafts 

Due from approved 
positaries, trust 
banks and bankers 

specie 

Other currency 
laws of the 

Cash items 

Due from 
Bank of 

Customer’s 


Mortgages 
Loans and 
bond and 


by 
or 


bills 
by 


pur- 
col- 


reserve de- 
companies, 


authorized by the 
United States.... 


the Federal Reserve 
New York, less offsets 
liability on accept- 
liabilities, per con- 

18, 


ances 
tra) 


Less 


(see 


Other 
Accounts receivable 


Total 


LIABILITIES 


Capital stock 
Surplus: 
Surplus fund 


Undivided profits 


$11 
ft... 


Deposits, $56 
Deposits, 
follows: 
Deposits subject to check. 
Time deposits, certificates 
and other deposits, the 
payment of which can- 
not legally be required 
within thirty ere 
Demand certificates of de- 
posit 
Other certificates of deposit 
Cashiers’ checks outstand- 
ing, including similar 
checks of other officers. 
Certified checks 
Unpaid dividends 
Due trust companies, 
banks and bankers 


preferred 
not preferred, 


159 


‘ 
u 


3, 


Total deposits 

Bills payable, including indebt- 
edness for money borrowed, 
represented by notes, certifi- 
cates of deposit or otherwise.. 

Acceptances of drafts pay- 
able at a future date or 
authorized by commercial 
letters of credi 

own 

chased 


Less 


Other liabilities 


CONDITION OF 


250,000.00 


,010,825.65 


,538,407.12 


170,53 


TRUST COMPANIES 


REPORT OF THE 


BROOKLYN TRUST CO 


at the close of business on the 
February, 1919: 
RESOURCES 


THE 
MPANY 


21st day of 


Stock and bond investments, viz.: 
Public 
Private 

Real estate owned 

Mortgages owned 

Loans and discounts secured by 
bond and mortgage, deed or 
other real estate collateral.. 

Loans and discounts secured by 
other collateral 

Loans, discounts and 
chased not secured 
lateral 

Overdrafts 

Due from 
positaries, 


$51,511,460.9¢ 
38,934,927. 


securities 
securities 

386,634.07 

380,233.07 


4,006,401. 
3,097,750. 


249,608. 
bills pur- 
by col- 


136,392,110.2 


48, 
reserve 


approy ed 
, of off- 


less amount 


Specie 

Other currency authorized by the 
laws of the United States..... 

Cash items 

Due from the Federal Reserve 
Bank of New York, less offsets 

liability on 
liabilities, 


980.5 , 
12,649,063. 
31,001,494. 


accept- 
per con- 


Customers’ 
ances (see 
tra) 

Bonds borrowed 


936,725.07 
405,691.92 


Other assets 


LIABILITIES 


Capital stock 
Surplus: 
Surplus 


Deposits, 


$15,000,000.00 


fund 
preferred 


1 
preferred 


11.15 52. 48 
Deposits, not 
follows: 


I eposits subject 


17,361,152. 48 


check. 
certificates 


to 
Time deposits. 1 
and other deposits, the 
payment of which can- 
not legally be required 
within thirty days...... 
Demand certificates of de- 
posit 
Other certificates of deposit 
outstand- 
similar 
officers. 


checks 
including 
of other 
checks 
dividends 
ompanies, 
bankers..... 


Cashiers’ 
ing, 
checks 
Certified 
Unpaid 
Due trust ec 

banks and 


367,666.01 
144,787.80 


983,950.79 
7,268.84 
666.00 


851.20 
Total deposits 
Bills payable, including indebt- 
edness for money borrowed, 
represented by notes, certifi- 
cates of deposit or otherwise. 
Rediscounts 
| Acceptances of drafts payé ible at 
a future date or authorized by 
commercial letters of credit. 
| Liability on bonds eieumaiate:.. . 
| Other liabilities 
Suspense 


, 266, 817, 946, 07 


35,000,000.00 


Total 


CONDITION 


325 


OF THE 


MPANY 


2ist day of 


598. 
060,02 26. 
,456,270. 


1,695 , 


435,191. 


,690,579. 


186,400.56 
4,054. 


907,750. 
175,981. 
452,585.00 
509,848.03 
152 


.30 


,556, 


692,500.00 
386,033.91 


_ $43, 932,352.25 


$1,500,000.00 


749,404.8 


51,999 


8,400. 


4 
7 


0. 
4. 
9. 


6 


10,040.31 


32,790,457.90 


4,944,500.00 
,961,87 


800.90 
692,500.00 
356,793.83 


23,506.98 


. $43, 932,352.25 





326 TRUST COMPANIES 


CENTRAL UNION TRUST COMPANY 


at the close of business on the 
February, 1919: 


Zist day of 
RESOURCES 

Stock and bond investments, viz.: 
Public securities 
Private securities 

Real estate owned 

Mortgages owned 

Loans and discounts secured by 
bond and mortgage, deed or 
other real estate collateral... 

Loans and discounts secured by. 
other collateral 

Loans, discounts 
chased not 
lateral 

Overdrafts (secured) 

Due from approved reserve 
depositaries, amount 
of offsets 

Due from trust companies, 
banks and bankers not in- 
cluded in preceding item. 


$76,812,148.67 
22,888,397.02 
4,946,174.96 
1,406,250.00 


989,439.00 


85,357,497.49 
and bills pur- 
secured by col- 
37,598,749.73 
6,167.47 


less 


$6,053,486.85 


1,904,711.25 


Specie 
Other currency authorized by the 
laws of the United States..... 
Due from the Federal 
Bank of New York, 
Customers’ 
ances 
tra) 
Other 


649,858.66 
Reserve 
less offsets 
liability on 


28,019,167.55 
accept- 
(see liabilities per con- 


assets 


.$280,182,808.19 


Total 


LIABILITIES 
Capital stock 
Surplus: 
Surplus fund 
Undivided profits 


$12,500,000.00 


$15,000,000.00 
3,585,379.64 


18,585,379.64 


Deposits, $26,758,061.12 


preferred 
Deposits, not preferred, 
follows: 
Deposits subject to check. 
Time deposits, certificates 
and other deposits, the 
payment of which can- 
not legally be required 
within thirty days 
Demand certificates of de- 
posit 
Cashiers’ checks outstand- 
ing, including similar 
checks of other officers. 
Due trust companies, 
banks and bankers..... 


174,375,759.50 


7,423,872.67 


214,001,795. 96 


24,000,000.00 


Total deposits 
Rediscounts 
Acceptances of drafts payable at 
a future date or authorized by 
commercial letters of credit.. 
Other liabilities 


9,154,409.99 
1,941,222.60 


$280,182,808.19 


Specie 


Customers’ 


COLUMBIA TRUST COMPANY 


at the close of 
February, 1919: 
RESOURCES 


business on the 21st day 


Stock and bond investments, 
Public securities 
Private securities 

teal estate owned 

Mortgages owned 

Loans and discounts secured by 
bond and mortgage, deed or 
other real estate collateral.... 

Loans and discounts secured by 
other collateral 


'$17,126,854.05 
10,543,382.01 
5,280,198.37 
2,923,487.23 


discounts and 
chased not 
lateral 
Overcrafts 
Foreign exchange 
Due from approved 
positaries, trust 
banks and 


Loans, bills 


secured by 


pur- 
col- 
19,980,952. 
1,462.5 
4,970,669.7 
reserve 
companies, 
bankers 2,594,040.7 
112,076. 
Other currency aut! horised by the 
laws of the United 
Cash items 
Due from the Federal 
Bank of New York, less offsets 
Customers’ liability on letters 
of credit 


669,309.0 
2,678,472.6 

Reserve 
9,169,026.3 


oweews 1,974,850.0 
accept- 


(see liabilities, 


liability n 
ances 
contra) 

Other assets ey 304,299.7 


Total 


Capital 

Surplus: 
Surplus fund 
Undivided profits 


stock $5,000,000.00 


.$6,000,000.00 


904,737.37 


Deposits preferred 
Deposits not prefe rred, as follows: 
Deposits subject to check. .$68,722,487.89 
Time deposits, certificates 
and other deposits, the 
payment of which cannot 
legally be required within 
thirty days 
Demand certificates 
posit oor 
Trust deposits, t 
ferred ; 378.00 
Cashiers’ checks outstand- 
ing, including similar 
checks of other officers. 33,332.71 
Certified checks .... aie 321,186.5 
Due trust companie: s, banks 
and bankers 


2,847,865.55 


408,406.07 


Total deposits 

Bills payable, including indebted- 
ness for money borrowed, rep- 
resented by notes, certificates 
of deposit or otherwise 

Long bills drawn, foreign 

Rediscounts 

Acceptances of drafts 
a future date brad 

Letters of credit... 

Other liabilities 


Total 


11,000,000.00 
615,000.00 
3,381,960.33 


7,365,338.60 
1,974,850.09 
683,046.12 





TRUST COMPANIES 


COMMERCIAL TRUST COMPANY 


at the close of business on the 21st day of 
February, 1919: 


RESOURCES 
Stock and bond investments, 
Public securities 
Private securities. 
Real estate owned 
Mortgages owned 
Loans and discounts secured 
bond and mortgage, deed 
other real estate collateral.... 
Loans and discounts secured by 
other collateral 
Loans, discounts 
chased not 
lateral 
Overdrafts 
Due from approved reserve 
depositaries, trust companies, 
banks and bankers........... 
Specie 
Other currency authorized by 
laws of the United States.... 
Cash items 
Other assets 


$1,701,499.93 
169,395.84 
361,018.97 
215,000.00 


None 


1,709,137.80 
and bills pur- 
secured by col- 


Total 


Capital stock 
Surplus 
Surplus fund 
Undivided profits 


$500,000.00 


$120,000.00 
31,978.86 
151,978.86 
Total deposits $6,065,248.29 
Bills payable, including indebt- 
edness for money borrowed, 
represented by notes, certifi- 
cates of deposit or otherwise. 
Other liabilities 


Total 


CORPORATION TRUST COMPANY 


at the close of business on the 21st day of 
February, 1919: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities 
Loans, discounts and bills pur- 
chased not secured by collateral 25,000.00 
Due from trust companies, banks, 
and bankers 58,333.57 
Specie 24.94 
Other currency authorized by the 
laws of the United States.... 
Cash items 
Other assets, viz.: 
Furniture and fixtures....... 
Accrued interest entered on 
books at close of business 
on above date 
Accrued interest not entered 
on books at close of business 
on above date 
Sundry accounts 


$662,412.86 


1,016.00 
308.01 


$4,912.14 
5,447.82 
1,467.69 


32,449.05 
44,276.70 


$791,372.08 


Capital stock 
Surplus: 
Surplus fund 
Undivided profits 


$500,000.00 


$25,074.79 
254,308.26 


279,383.05 


Other liabilities 11,989.03 


Total . 


| Capital stock 

| Surplus: 
Surplus fund 
Undivided profits 


Deposits, preferred 


Other liabilities 


$791,372.08 


EMPIRE TRUST COMPANY 


at the close of business on the 2ist day of 
February, 1919: 


RESOURCES 

Stock and bond investments, viz.: 
Public securities 
Private securities 

Real estate owned 

Mortgages owned 

Loans and discounts secured by 
bond and mortgage, deed or 
other real estate collateral... 

Loans and discounts secured by 
other collateral 

Loans, discounts and bills pur- 
chased not secured by col- 
lateral 

Overdrafts 

Due from approved reserve de- 
positaries, trust companies, 
banks and bankers 

Specie 

Other currency authorized by the 
laws of the United States.... 

Cash items 

Customers’ 
ances 
tra) 

Other assets 


$9,051,832.17 
4,997,649.74 
594,544.86 
524,322.63 


504,994.52 


17,220,504.29 


4,920,183.39 
2,405.34 


6,517,608.94 
1,322,237.92 


1,703,853.00 

32,835.57 
liability on 
(see liabilities, 


accept- 
per con- 
889,265.02 
696,872.90 


$48,979,110.29 


$2,000,000.00 


$1,100,000.00 
991,119.27 


2,091,119.27 


$7,670,528.57 
Deposits, not 


follows: 

Deposits subject to check. 

Time deposits, certificates 
and other deposits, the 
payment of which can- 
not legally be required 
within thirty days 

Demand certificates of de- 


preferred, as 


28,795,864.47 


3,610,336.78 


57,180.80 
Other certificates of de- 
19,582.33 
Cashiers’ checks outstand- 
ing, ircTuding similar 
checks of other officers. 
Due trust companies, banks 
and bankers 


36,991.35 
3,737,025.07 


Total deposits 43,927,509.37 


| Acceptances of drafts payable at 


a future date or authorized by 


commercial letters of credit.. 771,762.58 


oe 188,718.12 


- $48,979,110.29 





TRUST COMPANIES 


CENTRAL UNION TRUST COMPANY 


at the close of business on the 2Ist day of 
February, 1919: 
RESOURCES 

Stock and bond investments, viz.: 
Public securities 
Private securities 

Real estate owned 

Mortgages owned 

Loans and discounts secured by 
bond and mortgage, deed or 
other real estate collateral... 

Loans and discounts secured by. 
other collateral 

Loans, discounts 
chased not 
lateral 

Overdrafts 

Due from approved reserve 
depositaries, amount 
of offsets 

Due from trust companies, 
banks and bankers not in- 
cluded in preceding 


$76,812,148.67 
22,888,397.02 
4,946,174.96 
1,406,250.00 


989,439. 


85,357,497. 
and bills pur- 
secured by col- 
37,598,749.7 
(secured) 6,167. 
less 


$6,053,486.85 


item. 1,904,711.25 


7,958,198.10 

2,666,825.00 

Other currency authorized by the 
laws of the United States..... 
Due from the Federal Reserve 
Bank of New York, less offsets 
Customers’ liability on 
ances liabilities 
tra) 
Other 


649,858.66 


28,019,167.5 
accept- 

(see per con- 

9,154,409.99 


assets 1,729,474.55 


Total . . .$280,182,808.19 


LIABILITIES 
Capital stock 
Surplus: 
Surplus fund 
Undivided profits 


$12,500,000.00 


$15,000,000.00 
3,585,379.64 


18,585,379.64 
Deposits, 58,061.12 
Deposits, 
follows: 
Deposits subject to check. 174,375,759.50 
Time deposits, certificates 
and other deposits, the 
payment of which can- 
not legally be required 
within thirty days 
Demand certificates of de- 
posit 
Cashiers’ checks 
ing, including 
checks of other officers. 
Due trust companies, 
banks and bankers..... 


preferred 
not preferred, 


3,999,860.62 


1,222,146. 
outstand- 
similar 
222,095.00 


7,423,872.67 


214,001,795.96 


24,000,000.00 


Total deposits 
Rediscounts 
Acceptances of drafts payable at 
a future date or authorized by 
commercial letters of credit.. 
Other liabilities 


9,154,409.99 
1,941,222.60 


$280,182,808.19 


Total 


COLUMBIA TRUST COMPANY 


at the close of business on 
February, 1919: 


the 21st day 


RESOURCES 
Stock and bond investments, viz 
Public securities 
Private securities 
teal estate owned 
Mortgages owned 
Loans and 
bond and 
other real 
Loans and 
other collateral 


$17,126,854.05 
10,543,382.01 

5,280,198.37 

2,923,487.23 
discounts secured by 
mortgage, deed or 
estate collateral.... 


secured by 


781,132. 
discounts 
38,681,328. 
discounts 


Loans, and bills 


secured by 


pur- 
chased not col- 
lateral 
Overcrafts 
Foreign exchange 
Due from approved 
positaries, trust 
banks and bankers 


19,980,952.68 
1,462.5 
4,970,669.7 


Specie 
Other currency auth 
laws of the United 
Cash items : ite : 
Due from the Federal Reser 
Bank of New York, 
Customers’ liability o 
of credit 
Customers’ 


States.... 669,309 


2,678,472.6 


} 
1€S5 


9,169,026.3 


‘ 1,974,850 
liability 
ances (see liabili 

contra) .. : 7,299,570.67 
Other 


assets 304,299.70 


Total $125,091,112.81 


Capital 

Surplus: 
Surplus fund 
Undivided profits 


stock $5,000,000.00 
. .$6,000,000.00 


904,737.37 


Deposits preferred 
Deposits not preferred, as 
Deposits subject to 
Time deposits, certificates 
and other deposits, the 
payment of which cannot 
legally be required within 
thirty days a 
Demand certificates 
posit sean sh 
Trust deposits, 
ferred .... , 4,277,378.00 
Cashiers’ 
ing, including 
checks of other 
Certified checks rates 
Due trust companies, banks 
and bankers 


follows: 
( heck . .$68,722,487.89 


2,847,865.55 


408,406.07 


similar 
officers. 


733,332.71 
321,186.50 
2,714,285.72 


Total deposits 88,166,180.30 

Bills payable, including indebted- 
ness for money borrowed, rep- 
resented by notes, certificates 
of deposit or otherwise 


11,000,000.00 
Long bills drawn, 


615,000.00 
3,381,960.33 
a future date .... 
Letters of credit...... 

Other liabilities 


Total 


7,365,338.60 
1,974,850.09 
683,046.12 


$125,091,112.81 


















COMMERCIAL TRUST COMPANY 


at the close of business on the 2ist day of 
February, 1919: 


RESOURCES 


Stock and bond investments, viz.: 
PUubisG- SOCUFITION 60 es cdscdece $1,701,499.93 
Private securities ........... 169,395.84 
Real estate owned..........ee0:% 361,018.97 
Mortgages owned .......sceeees 215,000.00 
Loans and discounts secured by 
bond and mortgage, deed or 
other real estate collateral.... None 
Loans and discounts secured by 
OCOET  COTMIOOES occ dt cisccenes 1,709,137.80 
Loans, discounts and bills pur- 
chased not secured by col- 
ee rrr ee eae 1,595,448.18 
oo or ee eae eee 9,723.21 
Due from approved reserve 
depositaries, trust companies, 
banks and bankers........... 716,924.10 
DEE > Veldsuucels «tase netew sess 424,501.33 
Other currency authorized by the 
laws of the United States.... 75,000.00 
COG SOOUES 69 acca 6 banks themes 20,023.67 
CHEE? -GONGGE cane itn s aweeeruks 248,876.67 
DOGG. ios ee ied eae eles Pacers $7,246,549.70 


Capital stock $500,000.00 


Surplus 
eT! a eae $120,000.00 
Undivided profits ........ 31,978.86 
151,978.86 
Total deposits ............. $6,065,248.29 
Bills payable, including indebt- 
edness for money borrowed, 
represented by notes, certifi- 
cates of deposit or otherwise. 466,000.00 
Other” TiEREeee: cok wins caveswicec 63,322.55 





$7,246,549.70 


CORPORATION TRUST COMPANY 


at the close of business on the 21st day of 


February, 1919: 
RESOURCES 
Stock and bond investments, viz.: 
PUMMG BOCUFIION cicccciccecsas $662,412.86 
Loans, discounts and bills pur- 
chased not secured by collateral 25,000.00 
Due from trust companies, banks, 
et WE ns soc wien gwiktessee 58,333.57 
ED cee wens 06 «cd pte) 0k Coe ae 24.94 
Other currency authorized by the 
laws of the United States.... 1,016.00 
Coe TIO a Su tw ceue eb Wee RA whe 308.01 
Other assets, viz.: 
Furniture and fixtures....... $4,912.14 
Accrued interest entered on 
books at close of business 
OR UOTE Ghee ccs cee cas 5,447.82 
Accrued interest not entered 
on books at close of business 
OR ROTO GEE: 0 vb\c0s'ee sd a0:08 1,467.69 
BUmGry GOCOCME 6c iicsess cease 32,449.05 
44,276.70 
BOO hed we RR Dat ee tek a ower $791,372.08 
LIABILITIES 
Cette GIG -6 spd ewiivess cobvede $500,000.00 
Surplus: 
DOP IOs: CUM: nos vicdews cvasees $25,074.79 
Undivided profits ............ 254,308.26 
279,383.05 
Other Mabiitiad: ...csccenccvences 11,989.03 


$791,372.08 


eee eee eee ee 





TRUST COMPANIES 





| Capital stock 


| Deposits, 






EMPIRE TRUST COMPANY 


at the close of business on the 2ist day of 
February, 1919: 


RESOURCES 
Stock and bond investments, viz.: 


Pabile. Seeuritigs occ ccccteos<s $9,051,832.17 
Private mecuritias#g ...sceces us 4,997,649.74 
Real estate owned ........e06. 594,544.86 
Mortgages owned ........ er 524,322.63 
Loans and discounts secured by 
bond and mortgage, deed or 
other real estate collateral... 504,994.52 
Loans and discounts secured by 
other Golmmseral |... cs cvecisine’s 17,220,504.29 
Loans, discounts and bills pur- 
chased not secured by col- 
Ree ny ere ee 4,920,183.39 
CP io oo 0 NaN 0s waneeeewes 2,405.34 
Due from approved reserve de- 
positaries, trust companies, 
banks and bankers .....«... 6,517,608.94 
ne Ey ere er ee ee 1,322,237.92 
Other currency authorized by the 
laws of the United States.... 1,703,853.00 
Ye” a te ye ee 32,835.57 
Customers’ liability on accept- 
ances (see liabilities, per con- 
COE & sp gic cosas uss cane bendeuds 889,265.02 
CE BR occa wbkincemtecnsals 696,872.90 
ME cic eh wa ctdiseuh wae $48,979,110.29 


epee eo Te $2,000,000.00 
| Surplus: 
SS: RUE oi ac vcsteasieae $1,100,000.00 
Undivided profits ........ 991,119.27 


2,091,119.27 
Deposits, preferred $7,670,528.57 


not 


preferred, as 

follows: 

Deposits subject to check. 

Time deposits, certificates 
and other deposits, the 
payment of which can- 


28,795,864.47 


not legally be required 

within thirty days...... 3,610,336.78 
Demand certificates of de- 

DUGEE i> ckalg cde 6s ipwanden 57,180.80 
Other certificates of de- 

DONDE ci. ks cc urs dwar tet was 19,582.33 
Cashiers’ checks outstand- 

ing, ircluding similar 

checks of other officers. 36,991.35 
Due trust companies, banks 

amG DanKePsS i..iccics és 


3,737,025.07 





Total deposits ......... «+++ 43,927,509.37 
Acceptances of drafts payable at 
a future date or authorized by 

commercial letters of credit.. 771,762.53 

Other liabilities ..... bcetuelounr 188,718.12 








BOCA -cidicccncccccceceseces $48,979,110.29 
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EQUITABLE TRUST COMPANY 


at the close of business on the 21st day 
February, 1919: 
RESOURCES 

Stock and bond investments, viz.: 
Public securities 
Private securities 

Real estate owned 

Mortgages owned 

Loans and discounts secured by 
bond and mortgage, deed or 
other real estate collateral... 

Loans and discounts secured by 
other collateral 

Loans, discounts and _ bills 
chased not secured by 
lateral 

Overdrafts 

Due from 
positaries, 
banks and 

Specie 

Other currency authorized by the 
laws of the United States.... 

Cash items 

Due from the Federal Reserve 
Bank of New York, less offsets 

liability on accept- 

anticipated) 


$30,256,549. 
32,029,844. 
3,510,801. 
2,338,464. 


66,35 


pur- 
col- 
23,739,689. 
25,127.25 
approved reserve de- 
trust companies, 
ES eee 21,540,360. 


68,499. 


1,460,313. 
239,008.55 


17,454,299.43 
Customers’ 

ances (less 
Other assets 
3onds borrowed 


19,770,843.60 
53,744,316.13 
10,000,000.00 


.$282,861,158.71 


Capital stock $6,000,000.00 
Surplus: 
Surplus fund 


Undivided profits 


$12,000,000.00 
1,990,658.09 
13,990,658.09 
preferred $28,113,549.44 
preferred, 


Deposits, 
Deposits, not 

follows: 
Deposits subject to check. 
Time deposits, certificates 

and other deposits, the 

payment of which can- 

not legally be required 

within thirty days..... 528,560 
Demand certificates of de- 

posit 81,028. 
Other certificates of 

posit 55,849 
Deposits withdrawable 

only on presentation of 

passbooks ,481.7 
Cashiers’ checks outstand- 

ing, including similar 

checks of other officers. 2,212.82 
Certified checks 7,535,024.40 
Unpaid dividends 2,869.00 
Due trust companies, 

banks and bankers..... 26,685,288.67 
Deposits foreign branches 26,851,627.69 


Total deposits 205,323,101.83 
Bills payable, including indebt- 
edness for money borrowed, 
represented by notes, 


,965,610.2 


certifi- 
cates of deposit or otherwise. 

Rediscounts 

Acceptances of drafts payable at 
a future date or authorized by 
commercial letters of credit 
(less bought. in) 

Other liabilities 

Borrowed bonds 


14,000,000.00 
12,444,579.37 


19,536,248.69 
1,566,570.73 
10,000,000.00 


$282,861,158.71 


COMPANIES 


THE FARMERS’ LOAN AND TRUST 
COMPANY 


close of business on the 


1919: 


at the 
February, 


Zlst day 
RESOURCES 

Stock and bond investments, viz.: 
Public securities (market value) $51,449,186.60 
Private securities (market 

value) 

teal estate owned 

Mortgages owned 

Loans and discounts secured 
bond and mortgage, deed 
other real estate collateral.... 

Loans and discounts sex 
other collateral 


16,283,248.93 
3,514,040.00 
2,059,989.98 


21,800.00 
ured by 
30,452,002.; 

Loans, discounts and 

chased not secured 

lateral 
Overdrafts 
Overdrafts, 
Advances to 


Due from 
depositaries, 
banks and 


28,409,503.64 
4,070.92 
93,960.47 


130,917.39 


secured 
trusts, secured.... 
approved 
trust 
bankers 


reserve 
companies, 
8,666,903.78 


3,492,050.99 


laws of the United States. 
Cash items 
Due from the Federal 
Bank of New York, less offsets 
Liabilities of customers for ac- 
ceptances 
Other assets 


716,600.00 


4,181,112.70 


15,814,228.98 


6,205,621.5% 
26,800,482.0 


. . .$198,295,720.37 


Total 


LIAB 
Capital stock 
Surplus: 

Surplus fund 
$1,000,000 set 
capital for 
branch 

Undivided 
value) 


$5,000,000.00 


(includes 
aside as 
foreign 
= ,V00,000.00 
profits (market 
2,006,561.58 
12,006,561.58 
Deposits, preferred ae 253.448.55 
Deposits, not preferred, as 
follows: 
Deposits subject to check. 
Time deposits, certificates 
and other deposits, the 
payment of which can- 
not legally be required 
within thirty days...... 
Demand certificates of de- 
posit 
Other 
posit 
Cashiers’ checks outstand- 
ing, including similar 
checks of other officers. 
Certified checks - 
Unpaid dividends ........ 
Due trust companies, banks 
and bankers 
Deposits, foreign 


122,609.03 


,377,438.11 


os 7,67 4,668.86 
certificates 
13,500.00 


1,981,047.04 
536,071.05 
79,25 


branches 


$164,110,607.66 
indebt- 


Total deposits 
Bills payable, including 
edness for money borrowed, 
represented by notes, certifi- 
cates of deposit or otherwise... 
Rediscounts 
Domestic and foreign acceptances 
Other liabilities 


000,000.00 
000,000.00 
6,259,120.36 
1,914,030.77 


$198,295,720.37 


4, 
5, 





FIDELITY TRUST COMPANY 


at the 





close of business on the 21st day of 
February, 1919: 
RESOURCES 
Stock and bond investments, viz.: 

Public securitie® ....6c2sees. $1,664,122.41 

PYIVGES BOCUTICION «26.6 6 cc0 sees 2,196, .38 
MortBagee GWREE 6.6. o> scccecsn 547,750.00 
Loans and discounts secured by 

bond and mortgage, deed or 

other reai estate collateral... 18,500.00 
Loans and discounts secured by 

Cimee GOIRAORES (oi Si cc eats ee es 3,025,746.33 
Loans, discounts and bills pur- 

chased not secured by col- 

NEL gain 6 @ wilt.e Snide Mae Recta © 3,573,246.75 
COR 650 o sx ae cl} Re hae eS 76.09 
Due from approved reserve de- 

positaries, trust companies, 

banks and bankers ........... 805,876.69 
SORE v5 oo obo cas Hh eT Ose ewe > 36,138.12 
Other currency authorized by 

the laws of the United States 244,967.00 
CR RN 5 ig & ad n'sit a be be ate 8s 372,122.40 
Due from the Federal Reserve 

Bank of New York, less off- 

ORGS. 2.6 es oie ws dches eee oe ee a 1,301,932.23 
Customers’ liability on accept- 

inces (see liabilities, per con- 

ME: “5 baie da coe OO Nae a Ra es 15,314.34 
eee BOOS ca citvievestecesv eds 60,834.63 

ROGGE: 6c oa ye a wk Coie ann 24 $13,862,559.37 
LIABILITIES 
Canital StOGE. <cscvetccdsos evar $1,000,000.00 
Surplus: 
Surplus fumd 2.6... cvesucs $1,000,000.00 
Undivided profits ........ 


284,849.19 


1,28 4,849.19 


Deposits, preferred ........ $1,003,205.06 
Deposits, not..preferred, as 

follows: 

Deposits subject to check 8,957,894.01 








Time deposits, certificates 

and other deposits, the 

payment of which can- 

not legally be required HH me 

within thirty days..... 346,580.57 
Demand certificates of de- 

TE «Wk as Rie Ramee oe OO,6 28,849.79 
Other certificates of de- 

es | Genes eee Sears te ea 30,080.84 
Cashiers’ checks outstand- 

ing, including similar 

checks of other officers. 32,294.03 
Certifiel CHECKS .. oc cdascs 60,722.23 
Unpaid dividends ........ 248.00 

Due trust companies, banks ae 
and DOMKRGTS. .. 02. cccsss 339,827.33 
Total deposits ............. $10,859,701.86 
Bills payable, including indebt- 

edness for money borrowed, 
represented by notes, certifi- 


cates of deposit or otherwise. . 575 
Acceptances of drafts payable at 


a future date or authorized by 


00.00 





commercial letters of credit.. 15,314.34 
Other UMabsitles .6.csvsccsicaes 127,693.98 
| ee See ea en $13,862,559.37 


TRUST COMPANIES 









FRANKLIN TRUST COMPANY 


at the close of business on the 


February, 1919: 
RESOURCES 
Stock and bond investments, viz.: 
Federal 


teserve Bank stock.. 


Public securities, market value 


Private securities, market 
WOO = a3 aig vals daSea Beak 
Real estate owned ............. 
Mortgages owned ........cceece 
Loans and discounts secured by 
bond and mortgages, deed or 
other real estate collateral... 
Loans and discounts secured by 
other cotlatera® oé 5 266 o252<. 
Loans, discounts and bills pur- 
chased not secured by col- 
BORGES fulicc ouds 66 Seba We xe oat 
POT iiss vient wre Eco 
Due from approved reserve de- 
positaries, trust companies, 
banks and bankers........... 
Specie 


Other currency authorized by the 


21st day of 


$60,000. 


9,976,900. 


00 
99 


) 


595,739. 
533,500. 
540,800. 


78 
00 
00 


92,215.00 


~1 


296,599. 


37 


4,119,793 


26 


32 





285. 


281,284.5 
1,119,499.55 


9° 


2,132,288.68 


9 


1,746,880.17 
198,692.11 


laws of the United States.... 
CA SONNE crac. s Cra datae 
Due from the Federal Reserve 
Bank of New York, less offsets 
Customers’ liability on accept- 
ances (see liabilities, per con- 
By 65S awa, 0ib atin ae Aaa ee. Ok Pane 
Cea NERS cas Peewee ia aveccs 
| | ee Net SRR ALD oie NR ee eng” 


Capital stock 
Surplus: 
Surplus fund 


Undivided 


profits 


$31,453,995.85 


- 1,000,000.00 


$1,000,000.00 
pad 4 305,754.37 





1,305,754.37 


Deposits, preferred ........ $4,615,547.80 
Deposits, not preferred, as 
follows: 
Deposits subject to check. 13,085,490.74 
Time deposits, certificates 
and other deposits, the 


payment of which cannot 
legally be required with- 
in thirty days 


Demand certificates of de- 
WOOIIUE daw oBe Adie € eid area d's 
Other certificates of de- 
SX Wie wales + Sins x wee 
Deposits withdrawable 
only on presentation of 
SITE av eval eterna 
Cashiers’ checks outstand- 
ing, including similar 
checks of other officers. 
Certified checks .......:. 
Unpaid dividends ........ 
Due trust companies, 
banks and bankers.... 
Total deposits ............. 
Bills payable, including indebt- 
edness for money borrowed, 
represented by notes, certifi- 


cates of deposit or otherwise. 
RDRIGCOWEAE, © ic ig a'05 00 neta Clee 
Acceptances of drafts payable at 
a future date or authorized by 
commercial letters of credit.. 
CORSE THEE: nck ae oe esa eaarne 


713,135. 


oo 
oO 


227 


1 


rn 


7,318. 


15,134. 


375,917.58 
685,706.37 
30.00 


204,308.67 


19,908,816.51 


6,758,908.00 
468,614.09 


1,881,880.17 
130,022.71 


Total 


$31,453,995.85 
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THE GUARANTY TRUST COMPANY 


at the close of business on the 21st day of 
February, 1919: 
RESOURCES 

Stock and bond investments, viz.: 

Public securities $139,775,425.81 

Private securities 51,596,545.48 
Real estate owned 5,000,000.00 
Mortgages owned 1,755,000.00 


Loans and discounts secured by 
bond and mortgage, deed or 
other real estate collateral.. 


Loans and discounts secured by 
other collateral 


Loans, discounts 
chased not 
lateral 


Overdrafts 


Due from approved 
depositaries, trust 
banks and bankers 

Specie 

Other currency authorized by 
laws of the United States.. 

Cash in foreign branches 

Cash items 15,571,787.54 

Due from the Federal Reserve 
Bank of New York, less offsets 

Customers’ liability on accept- 
ances (see liabilities, per con- 
tra) 50,340,947.30 

Foreign exchange 21,657,270.29 

Other assets 2,874,191.97 


Accounts receivable and miscel- 
laneous assets 


9,023.02 


and bills pur- 
secured by col- 
133,517,836.49 
4,378.74 
reserve 
companies, 
33,533,500.58 
27,013.32 


2,506,495.25 
16,250,666.00 


53,812,694.55 


1,812,338.47 


%754,422,617.33 


Capital stock 
Surplus: 
Surplus fund 
Undivided profits 


$25,000,000.00 


$25,000,000.00 
3,525,660.15 


28,525,660.15 
Deposits, preferred $58,137,528.72 
Deposits, not preferred, as 
follows: 
Deposits subject to check. 394,653,938.55 
Time deposits, certificates 
and other deposits, the 
payment of which can- 
not legally be required 
within thirty days 
Demand certificates of de- 
posit 
Other 
posit 
Cashiers’ checks outstand- 
ing, including similar 
checks of other officers. 
Certified checks 
Unpaid dividends 
Due trust companies, banks 
and bankers 


16,752,019.76 
14,801,575.78 


certificates of de- 
1,341,851.85 


10,708,007.82 
2,671,470.75 
10,681.50 


93,850,100.92 


. 592,927,175.05 
indebt- 


Total deposits 
Bills payable, including 
edness for money borrowed, 
represented by notes, certifi- 
cates of deposit or otherwise 26,000,000.00 
Rediscounts with Federal Re- 
serve Bank 16,288,215.44 
Acceptances of drafts payable at 
a future date or authorized by 
commercial letters of credit.. 
Foreign accounts 
Accrued dividend 
Other liabilities 


50,340,947.36 
10,046,776.50 
729,000.00 
4,564,842.23 


$754,422,617.33) 


TRUST COMPANIES 


HUDSON TRUST COMPANY 


at the close of business 
February, 1919: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities 
Private securities 
Mortgages owned 
Loans, discounts and 
chased 
Overdrafts 
Due from 
depositaries, 
banks and 
Specie 
Other currency authorized by the 
laws of the United States.... 
Cash items 
Other assets 


on the 21st day of 


$2,167,907.96 
881,842.50 
60,000.00 

bills pur- 
2,172,809.94 
172.49 
approved reserve 
trust companies, 
ee 1,668,583.66 


165,289.15 


250,534.93 
12,288.45 
37,194.25 


Total $7,416.623.33 
Capital stock 
Surplus: 
Surplus fund 
Undivided profits 


$500,000.00 


$500,000.00 
112,343.63 


612,343.63 
6,260,462.00 
43,817.70 


$7,416.623.33 


MANUFACTURERS TRUST COMPANY 


at the close of business on the 21st day of 
February, 1919: 


Total deposits 
Other liabilities 


RESOURCES 
Stock and bond investments, viz.: 
Public securities $9,815,408.25 
Private securities 1,432 "232. 38 
Real estate owned 1,317,634.71 
Mortgages owned 965,904.83 
Loans, discounts and 
chased 15,793,260.42 
198.90 


bills pur- 
Overdrafts 
Due from approved 
positaries, 
sets 
Specie 
Other currency 
laws of the 
Cash items 
Customers’ 
ances (see 
tra) 
Other 


reserve 
less amount of off- 
1,808,755.96 
116,185.70 
authorized by the 
United States 631,875.00 
2,931,910.09 
liability on accept- 
liabilities, per con- 


187,500.00 
$35,160,749.25 


assets 


Capital stock 
Surplus: 
Surplus fund 
Undivided profits 


$1,000,000.00 


$300,000.00 
493,068.14 


793,068.14 
Total deposits 25,120,456.13 
Bills payable to Federal Reserve 
Bank, New York, including in- 
debtedness for money borrowed, 
represented by notes, certifi- 
cates of deposit or otherwise. 
Rediscounts with Federal Re- 
serve Bank of New York.... 
Acceptances of drafts payable at 
a future date or authorized by 
commercial letters of credit.. 
Other liabilities 


Total 


6,000,000.00 
1,900,700.00 
50,000.00 
296,524.98 
$35,160,749.25 





TRUST COMPANIES 


QUEENS COUNTY TRUST COMPANY 


at the close of business on the 21st of 
February, 1919: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities 
Private securities 
Real estate owned 
Mortgages owned 
Loans and discounts secured by 
bond and mortgage, deed or 
other real estate collateral... 
Loans and discounts secured by 
other collateral 
Loans, discounts and bills pur- 
chased not secured by col- 
lateral 
Overdrafts 
Due from 
depositaries, 
banks and 
Specie 
Other currency authorized by the 
laws of the United States..... 
Cash items 
Other assets 
Total 


day 


$557,631.46 
392,168.08 
430,442.68 
638,729.14 


149,426.58 
664,398. 


approved reserve 
trust companies, 
PROG E ccc ce cies 


"98 


Capital stock 
Surplus: 
Surplus fund 


$103,500.00 
Undivided profits 


7,942.38 


111,442.38 | 


Total deposits 
Bills payable, including 
edness for money 
represented by 
cates of deposit 
Other liabilities 
Total 


2,769,417.26 

indebt- 
borrowed, 
notes, certifi- 
or otherwise 
43,436.94 


$3,915,214.10 


HAMILTON TRUST COMPANY 


at the close of business on the 
February, 1919: 


RESOURCES 
investments, 


21st day of 


Stock and bond 
Public securities 
Private securities 

Real estate owned 

Mortgages owned 

Loans and discounts secured by 
bond and mortgage, deed or 
other real estate collateral... 

Loans and discounts secured by 
other collateral 

Loans, discounts 
chased not 
laterai 

Overdrafts 

Due from 
depositaries, 
banks 

Specie 

Other currency authorized by the 


80,400.00 


3,831,714.80 
and bills 
secured by 


pur- 
col- 


approved 
trust 
and bankers 


reserve 
companies, 
654,917.89 
333,401.47 


151,120.00 
8,442.20 
76,113.45 


$9,416,192.86 


Cash 
Other 


items 
assets 


Total 


Capital stock 
Surplus: 
Surplus fund 
Undivided profits 


$500,000.00 


$500,000.00 
545,572.38 


1,045,572.38 
'7,807,729.44 


Total deposits 
é 62,891.04 


Other liabilities 


$9,416,192.86 | 


98 | 





$600,000.00 | 


390,917.52 | 


IRVING TRUST COMPANY 


at the close of business on the 21st day of 
February, 1919: 
RESOURCES 
Stock and bond investments, viz.: 
U. S. Government bonds and 
Treasury certificates of in- 
debtedness 
Bonds of States 
U. &. 


$6,646,834.37 

and cities in 
759,644.00 
2,136,203.11 
67,500.00 
618,295.81 
1,033,025.00 
27,634,917.31 
14,071.52 


Stock Federal Reserve Bank.... 

Real estate owned 

Mortgages owned 

Discounts and bills 

Overdrafts 

Due from approved 
positaries, trust 
banks and bankers 

Specie 

Other currency authorized by the 
laws of the United States.... 

Cash items 

Due from the Federal Reserve 
Bank of New York, less offsets 

Customers’ liability on 
ances (see liabilities, 
tra) 

Other 


purchased.. 


reserve de- 
companies, 
1,183,708.18 
144,826.05 


,042,813.50 
.240,065.20 


,286,804.10 
accept- 

per con- 

793,642.30 

162,362.02 


$53,764,712.47 


Capital 

Surplus: 
Surplus fund 
Undivided profits 


stock $1,500,000.00 
$750,000.00 
439,457.78 


1,189,457.78 
Deposits, 5,630,870.24 
Deposits, 
follows: 
Deposits subject to check.. 
Time deposits, certificates, 
and other deposits, the 
payment of which cannot 
legally be required within 
thirty days 
Demand certificates 
posit 
Other certificates of deposit 
Deposits withdrawable only 
on presentation of pass- 


preferred 
not preferred, as 


40,895,804.84 


289,468.17 


239,427.61 
53,651.42 


948,593.00 
Cashiers’ checks outstand- 
ing, including similar 
checks of other officers.. 
Certified checks 
Unpaid dividends 
Due trust companies, banks 
and bankers 1,223,648.99 
Total deposits 
Acceptances of drafts payable at 


a future date or authorized by 
commercial letters of credit.. 


Other liabilities 


49 ,894,695.87 
797,392.30 
383,166.52 


Total $53,764,712.47 
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KINGS COUNTY TRUST COMPANY 


at the close of business on the 21st day of 
February, 1919: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities 
Private securities 
teal estate 
Mortgages 
Loans and 
bond and 
other 
Loans 
other 
Loans, 
chased 
lateral 
Overdrafts 
Due from 


positaries, 


5,907.50 
2,445.63 
7,000.00 

,050.00 


owned 

owned 

discounts secured by 
mortgage, deed or 
estate collateral.... 

and discounts by 
collateral 
discounts 

not 


real 
secured 


bills 
by 


and pur- 


secured col- 


de- 
off- 
$1,644,890.03 


approved reserve 

less amount of 
sets 

Due from trust 
banks and bankers, not 
cluded in preceding item.. 


companies, 
in- 
24,029.75 


1,668,919.78 

Specie , 49,409.92 

Other currency authorized by the 

laws of the United States.... 
Cash items 
Other assets 


,223,174.00 
10,470.71 
235,410.82 


Total $24,501,421.21 


Capital stock $500,000.00 
Surplus: 
Surplus 


Undivided 


$2,000,000.00 
771,895.06 


fund 
profits 


2,771,895.06 
$5,183,903.02 


preferred 
not preferred, 


Deposits, 
Deposits, 
follows: 
Deposits subject to check. 
Time deposits, certificates 
and other deposits, the 
payment of which can- 
not legally be required 
within thirty days..... 458,271.9 
Demand certificates of de- 
posit 
Other 
posit 
Cashiers’ checks 
ing, including 
checks of other 
Certified checks 
Unpaid dividends 
Due trust companies, banks 
and bankers 


14,466,642.52 


386,078.48 

certificates 
276,901.39 
outstand- 
similar 
officers. 6,862.87 
228,376.16 
856.00 


21,089,646.12 
139,880.03 


Total deposits 
Other liabilities 


$24,501,421.21 | 


TRUST COMPANIES 


LAWYERS TITLE AND TRUST 
COMPANY 


close of business on the 21st day 


1919; 


at the 
February, 
RESOURCES 
Stock and bond investments, viz.: 
Public securities (book value). 
Private securities (book value) 
Real estate owned 
Mortgages owned 
and 
and 
real 
and discounts 
collateral 
discounts and 
not secured 


$3,265,147. 
2,196,791. 
3,245,841. 
6,944,217. 
discounts secured 

mortgage, deed 

estate collateral.... 
secured by 


Loans 
bond 
other 

Loans 
other 

Loans, 
chased, 
lateral 

Overdrafts 

Due from appro 
depositaries, trust 
banks and bankers 

Specie 


bills 
by 


pur- 
col- 


reserve 
companies, 


Other currency auth 
laws of the United 
Cash items 
Due from 
jank of 
Customers’ 
ances (see 


rized by the 
States.. 603,051. 
473,757.2 
the Federal Reserve 
New York, less offsets 
liability on 
liabilities, 


950,638. 
accept- 
per con- 

312,500.00 
Other 426,431.38 
War Savings 
Thrift Stamps 


assets 


1,686.01 


Total $27,777,827.26 
LIABILITIES 


Capital stock $4,000,000.00 
Surplus: 
Surplus 


Undivided 


$5,000,000.00 
264,295.77 


4. ae 
profits 

5,264,295.77 
preferred $3,949,705.78 
not preferred, 


Deposits, 
Deposits, 
follows: 
Deposits subject to 
Time deposits, 
and other deposits, the 
payment of which can- 
not legally be required 
within thirty days 
Demand certificates 
posit 
Deposits 
only on presentation 
passbooks 
Cashiers’ checks 
ing, including 
checks of other 
Certified checks 
Due trust ec 
banks and 


Total deposits 
Acceptances of drafts 
able at a future date or 
authorized by commercial 
letters of credit 


as 


check. 
certificates 


653,540.44 


528,764.96 
withdrawable 
of 


outstand- 

similar 
officers..... 286,967.75 
171,954.55 

ompanies, 

217,960.82 
17,901,866.48 
pay 


312,500.00 


262,500.00 


50,000.00 
561,665.01 


$27,777,827.26 


Other liabilities 


Total 





TRUST 


LINCOLN TRUST COMPANY 


at the 
February, 


close of 


1919: 


business on the 21st day 
RESOURCES 

Stock and bond 

Public 


Private 


viz.: 
$3,846,418. 
1,128,757 


361,362.7 


investments, 
securities 
securities 
Mortgages owned 

discounts secured 
mortgage, 
estate 


and 
and 
real 
and discounts 
collateral 
Loans, discounts 
chased not 
lateral 


Loans 
bond 


other 


by 
deed or 
collateral... 


secured by 


35,200. 

Loans 
other 13,515,040.45 

pur- 

col- 


bills 
by 


and 
secured 
2,821,840. 
Overdrafts og gill ght 21,413.6 
Due from approved reserve de- 
positaries, trust companies, 

banks and bankers......... 
Spec lé a cee 
Other currency authorized by the 

laws of the United States.. 


942,565 


40,565. 


326,000. 


Cash items ; 406,549. 
Due from the Federal Reserve 
Bank of New York, less offsets 
Other viz. ; 
Accrued interest 
on books at 

on above 


2,590,864. 
assets, 
not entered 
close of business 
date. 140,616.24 
Building vas ees 62,500.00 


32,5 
Letters of credit 25,500.00 


“0, 
Otner 


11,500.87 


$26,776,695.09 


Total 


Capital 
Surplus: 


stock $1,000,000.00 


Surplus fund 
Undivided profits 


$600,000.00 


63,352.42 


Deposits, preferred 


Deposits, not preferred, 
follows: 


Deposits subject to 


Time deposits, certificates 
and other deposits, the 
payment of which can- 
not legally be required 
within thirty days 

Demand certificates 
posit 


check 


713,198.86 


159,464. 
Cashiers’ checks 
ing, including 
checks of other 
Certified checks 
Unpaid dividends 
Due trust 
banks 


outstand- 
similar 
officers. 


companies, 
and bankers 


Total deposits 
Bills payable, including indebted- 
ness tor money borrowed, rep- 
resented by notes, certificates 
of deposit or otherwise 
Rediscounts 


3,000,000.00 
762,699.21 
Acceptances of drafts payable at 
a tuture date or aucnorized by 
commercial letters of credit.. 
Other liabilities 


25,500.00 
158,359.93 


Total $26,776,695.09 


COMPANIES 


METROPOLITAN 


at the 
February, 


close of business 
1919: 


on the 21st day 
RESOURCES 
Stock and 
Public 
Private 
Real 


Mortgages 


bond investments, 
securities 


viz.: 


securities 
owned 
owned 


estate 


discounts 
mor 


and 
and 
real 

and 


Loans secured 
bond 
other 

Loans 
other 


Loans, 


gage, deed or 
estate collateral.... 
discounts 
collateral 
discounts 
chased not 
lateral 
Overdrafts 
Due from 


secured by 


bills 
by 


and pur- 


secured col- 


approved 
depositaries, 


reserve 

less amount 
of offsets 

Due 


from trust 


and 


companies, 
bankers not in- 
in preceding item.. 


banks 


cluded 663,434.16 


1,171,791 

Specie 113,901 
Other currency authorized 
laws of the United 
Cash items 
Due from 
Bank of 
Other 


by the 
States.... 


the 
New 


assets 


Federal Reserve 
York less offsets 


Total 


Capital 

Surplus 
Surplus fund 
Undivided profits 


$4,000,000.00 
402,699.02 


4,402,699. 


Deposits, preferred 


not preferred, 


$7,451,939.70 
Deposits, 
follows: 
Deposits subject to 
Time deposits, certificates 
and other deposits, the 
payment of which can- 
not legally be required 
within thirty days...... 
Demand certificates of 
posit 
Cashiers’ checks outstand- 
ing, including similar 
checks of other officers. 
Certified checks 
Unpaid dividends 
Due trust companies, banks 
and bankers 


check. 21,988,402.61 


749,036.47 
de- 
166,142.24 


277,412.74 
304,195.58 
708.00 


4,645,548.48 
Total deposits 
Bills payable, including 
edness for money 
represented by notes, 
cates of deposit or 
Rediscounts 
Other liabilities 


indebt- 
borrowed, 
certifi- 
otherwise. 


Total 


.... $10,292,486. 
6,119,400. 
848,646. 
1,246,633. 


1,306,363. 


10,274,808. 
4,339.7 


693,768. 
1,098,445. 


4,386,582. 
233,313. 


stock $2,000,000. 


4,000,000. 
.80 
.23 


333 


TRUST COMPANY 


of 


00 
26 
68 
33 


14,869,997.7 


.00 
.59 


87 
67 


63 
38 


00 


02 


35,583,435.82 


00 
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MERCANTILE TRUST AND DEPOSIT | NEW YORK LIFE INSURANCE AND 
COMPANY TRUST COMPANY 


at the close of business on the 21st day of at the close of business on the 21st day of 
February, 1919: February, 1919: 


RESOURCES RESOURCES 
Stock and bond investments, viz.: 
Public securities $2,644,921.§ 
Private securities 908,184.5 
’ : Private securities 9 ARS 
Loans and discounts secured by Private eaquritio: ED .208 CR8.0F 
collateral 4.868.720. Real estate owned 2,198,305.38 
Loans, discounts, and bills pur- Mortgages owned 3,712,924.58 
chased not secured by col- 
lateral :997,995. 
1 


Stock and bond investments, viz.: 
Public securities $4,629,145.95 


Loans and discounts secured by 
bond and mortgage, deed or 


other real estate collateral... 80,000.00 
Due from approved reserve de- 


positaries, less amount of off- ae ine SPeteunte Sstenes OF rae eer o 

sets 464.051. other collateral ... 506,365.00 
Specie 1,287 Loans, discounts and bills pur- 
Other currency authorized by the chased not secured by col- 

laws of the United States.... 60,000 lateral 3,868,155.83 
Cash items 25,000 Overdrafts (secured) 92,165.17 
Due from the Federal Reserve 


. ‘ Due from approved reserve 
Bank of New York, less off- 


positaries, less amount of 


708,810.80 
Customers’ liability on accept- 


ap pete. Hs Specie 1,564,187.00 
ances (see liabilities, per con- 


Other currency 


9 F 
$e laws of the United States.... 21,020.00 


Other assets 9,432.56 Se 
oS errs 487,899.80 

Total bee a la On aniehed 
Total ; so $30,777,464.93 


Capital stock $1,000,000.00 eae 
Surplus: Capital stock $1,000,000.00 
Surplus fund $500,000.00 Surplus: 
Undivided profits 257,017.52 Surplus fund $2,000,000.00 
Undivided profits 2,324,068.60 
Deposits, preferred 585.000. : 4,324,068.60 
Deposits, not preferred, as | Deposits, preferred, as follows: 
follows: Due New York State sav- Aly 
Deposits subject to check.. 14,481,959.49 ings banks $429,737.23 
Time deposits, certificates Other deposits due 
and other deposits, the executor, administrator, 
payment of which cannot guardian, receiver, trus- 
legally be required within tee, committee or de- a 
thirty days 430,645.00 positary 2,446,278.04 
Demand certificates of de- Other deposits secured by 
posit 159,623.13 a pledge of assets 79,000.00 
Cashiers’ checks outstand- | Not preferred, as follows: 
ing, including similar Deposits subject to check 
checks of other officers.. 19,759.85 on 10 days’ notice 17,504,595.35 
Certified checks 82,659.48 | Time deposits, certificates 
Due trust companies, banks and other deposits, the 
and bankers 484,821.67 payment of which can- 
~~ | not legally be required 
Total deposits 16,244,463.62 within thirty days...... 1,020,606.34 
Bills payable, including indebted- Other certificates of de- 
ness for money borrowed, rep- posit (on 10 days’ notice) 1,122,372.88 
resented by notes, certificates Due trust companies, 
of deposit or otherwise 1,000,000.00 banks and bankers 
Acceptances of drafts payable at | 
a future date or authorized by Total deposits 22,611,310.51 
commercial letters of credit.. 275,926.39 | 
Other liabilities 155,501.33 | Other liabilities 2,842,085.82 





. - $19,432,913.86 é $30,777,464.93 
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THE NEW YORK TRUST COMPANY 


at the close of business on the 2ist day of 


February, 1919: 
RESOURCES 
Stock and bond investments, viz.: 

Public WGOCMEICIOS. 2.0 cvccciscee $13,662,544.00 

Private securities ..........-. 8,902,774.68 
LOG] -GRERTS GWROE ow cs ciccswecce 384,407.53 
Mortgages owned ..........ee0: 2,778,275.00 
Loans and discounts secured by 

bond and mortgage, deed or 

other real estate collateral... 695,500.00 
Loans and discounts secured by 

OURGP. BOIBLOVED jo dccmcvcctcses 47,727,146.33 
Loans, discounts and bills pur- 

chased not secured by col- 

a ee eee 36,620,901.65 
SOM CR EIN Na Wie ean e Mie eS mks 6a s6% «8 19,198.11 
Due from approved reserve 

depositaries, trust companies, 

banks and bankers........... 1,752,769.36 


Specie eo ee eeeseeeeeeeeresesesees 
Other currency authorized by the 


laws of the United States... 264,006.27 


Cash items, viz.: 
Exchanges and checks for next 
Cg rere 3,474,315.24 
Due from the Federal Reserve 


Bank of New York, less offsets 9,505,434.96 


Customers’ liability on accept- 


ances (see liabilities, per con- 

SO!) aubetena ned Pek esc oes eee 1,191,284.13 
eee GE 36.05 bea bare aveb was 601,426.11 

| A TS are ee $127,660,642.24 
LIABILITIES 

REN) MUU n'a pb ace bie oa edie wee $3,000,000.00 
Surplus 

Ea ree $10,000,000.00 


Undivided profits 677,060.20 





10,677.060.20 
area e Ae aoe $12,148,380.16 
preferred, as 


Deposits, 


preferred 
Deposits, not 
follows: 


Deposits subject to check.... 48,478,113.44 


Time deposits, certificates 

and other deposits, the 

payment of which can- 

not legally be required 

within thirty days...... 2,264,150.89 
Demanil certificates of de- 

| ARS ee eae = eee 2,587,564.91 
Other certificates of de- 

ary a histo alae e+ ok 354,387.51 
Cashiers’ checks outstand- 

ing, including similar 

checks of other officers. 2,571,061.80 
Certified checks ......... 1,068,547.04 
Due trust companies, banks 

Oe We hans we ves ee 2,539,877.90 

oo ee eee 72,012,033.68 


indebt- 
borrowed, 
notes, certifi- 
deposit or otherwise 25,667,900.00 


14,041,521.25 


Bills payable, including 
edness for money 
represented by 
cates of 

Rediscounts 


Acceptances of drafts payable at 
a future date or authorized by 
commercial letters of credit... 

Other liabilities 


1,191,284.13 
sie sable Kee aid 1,070,792.98 


SPO Pere Ty ee $127,660,642.24 





Total 


THE PEOPLES TRUST COMPANY 


at the close of business on the 2Ist day of 
February, 1919: 

RESOURCES 
Stock and bond investments, viz.: 


Public securities ............ $3,927,742.69 

Private wecurities ....0csccde 6,868,415.32 
Mend  GUtAts “COWIE «sco cc at woes 711,501.40 
Mortgages owned ......cccocce 1,488,183.64 
Loans and discounts secured by 

bond and mortgage, deed or 

other real estate collateral.. 545,676.29 
Loans and discounts secured by , 

CERO GCORNAAOTIE ac cis'es Sb.n 6 bks'e 8,707,723.16 
Loans, discounts and bills pur- 

chased not secured by col- 

MONE < eitnacdc aie’ S pie a bite w pie kas 6,050,094.21 
CGO “S. a tah aks wa wad eee 3,562.30 
Due from approved reserve de- 

positaries, less amount of off- 

REA Pe He ery ae er eke 729,279.11 
RE: nda 33 2 4ecn x es eas 240,175.86 
Other currency authorized by the Sa 

laws of the United States.... 583,535.00 
Sa SOE) Sida nk os Dime dow heage 1,247,150.14 
Due from the Federal Reserve 


Bank of New York, less offsets 2,601,936.54 


Customers’ liability on accept- 





ances (see liabilities, per con- 
CPO. Osis Rae das bist ae Cee ees 224,670.00 
OR GOOOER «0 5.6 boone dé eevee HORN 232,645.88 
NN 5s. a aciite's woe Sco alaels Roacatmdel $34,162,291.54 
LIABILITIES 
CO WEOGR bs Saeed dacgedaawe $1,000,000.00 


Surplus: 


Burpius Tame ...cccosecs $1,000,000.00 

Undivided profits ........ 412,558.81 
1,412,558.81 

Deposits, preferred ........ $5,110,312.43 


Deposits, not 
follows: 


Deposits subject to check. 23,007,861.82 


preferred, as 


Time deposits, certificates 
and other deposits, the 
payment of which can- 


not legally be required 


within thirty days...... 415,980.15 
Demand certificates of de- 

EE 6 ad, 6 a otal es aly aes 84,124.58 
Other certificates of de- 

ES Daa ctaol ote ais % nae e 108,120.24 


Cashiers’ checks 
ing, including 
checks of 


outstand- 
similar 


other officers. 380,522.53 
75 


Certified checks ....... ; 120,840.7§ 
Unpaid dividends ........ 480.00 
Due trust companies, banks 
ce) De oes wc dioe 151,060.01 
Wetal. GOMeetee 2. 6c cccccsees 29,379,302.51 


Bills payable, including indebt- 
edness for money borrowed, 
represented by notes, certifi- 


eates of deposit or otherwise 1,500,000.00 


pe ee are reo ieee 370,000.00 
Acceptances of drafts payable at 

a future date or authorized by 

commercial letters of credit.. 224,670.00 
Other TPS casos veo ek aw sues 275,760.22 


Total 
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THE SCANDINAVIAN TRUST CO. TITLE GUARANTEE & TRUST 


at the 
February, 


close of business 
1919: 


on the 


RESOURCES 
investments, 
securities 


Stock and bond 
Public 
Private securities 

Loans and discounts 
other collateral 

Loans, discounts 
chased not 
lateral 

Overdrafts ie 

Due from approved 
depositaries, 
of offsets > 

Due from 
banks 
cluded 


secured 


bills 
by 


and 
secured 


pur- 
col- 


reserve 
less amount 
trust 
and 
in 


companies, 
bankers not in- 
preceding item.... 


Specie 
Other currency 
laws of the 
Cash items 
Due from 
Bank of 
Customers’ 
ances (see 
tra) 
Other 
0. 8S. 


United States 

the Federal Reserve 
New York, less offsets 
liability on 
liabilities, 


accept- 
per con- 
assets 


bonds 


Total 


Capital 

Surplus: 
Surplus fund 
Undivided profits 


stock 


Deposits, preferred 
Deposits, not preferred, as 
lows: 
Deposits subject 
Time deposits, 
and other deposits, the 
payment of which cannot 
legally be required within 
thirty days 
Demand certificates 
posit 


..$1 
fol- 
to check. .13, 
certificates 


Deposits withdrawable only 
on presentation of pass- 
books 

Cashiers’ 
ing, 


outstand- 
similar 
officers... 


checks 
including 
checks of other 
Certified checks . 1, 
Unpaid dividends 
Due trust companies, banks 
and bankers ay 


Total deposits 
Bills payable, including 
edness for money 
represented by 


indebt- 
borrowed, 
notes, certifi- 


cates of deposit or otherwise. . 


Rediscounts 

U. S. bonds borrowed 

Acceptances of drafts payable at 
a future date or authorized by 
commercial letters of credit... 


Other liabilities 


Total 


.$37,852,677.45 


2ist day 


$5,381,87 4.! 


659,763.75 


16,037,060. 


9,119,662. 
191, 


624,060.43 


95,835.63 
719,896.06 


1,847.00 


193, 


) 
> 
9 


4,892,2 
92,720.00 
100,878.83 


650,000.00 


$1,000,000.00 


500,000.00 


384,318.70 


1,884,318.70 


,358,664.03 


132,080.43 


,272,689.4¢ 


56,984 
722,542. 


130,827.85 
460,015.28 
8,520.00 


92 


“Oo 


968,453. 


30,110,777.79 


2.615,.000.00 
1,146,500.00 
650,000.00 


92,720.00 
353,360.96 


$37,852,677.45 


COMPANY 


at the 
February, 


close of business 


1919: 

RESOU R(¢ 
Stock and 
Public 

value) 
Private 
value) 


bond 


securities 
securities 
owned 


owned 


discounts 


Real estate 
Mortgages 

Loans and 
bond 


other 


and 
real 
and 


mortgage, 
estate 
Loans discounts 
collateral 
discounts, 


other 
Loans, and 
chased 
lateral 
Overdrafts 
Due 
positaries, 


not secured 


from approved 


trust com} 


banks and bankers 


Specie 


Other currency authorized by the 


of the 
items 
from the 
of New 


assets 


laws United 
Cash 
Due 
Bank 
Other 


York 


less 


Total 


on 


investments, 


secur 
deed, 
collateral... 


secur 


bills 
by 


States 


Federal Reserve 


offsets 


the 21st day of 


‘ES 


viz.: 


(market 


$2,135,730.12 


(market 


6,082,859.14 
2,437,572.19 
7,962,763.36 
ed 
or 
ed by 
pur- 


col- 


reserve de- 


anies, 
,455.98 
085.18 


8. 466.00 


299 09° 
ve UZ 


LIABILITIES 


Capital stock 

Surplus: 
Surplus fund 
Undivided 


profit 


Deposits, preferred 


Deposits, not preferred 
follows: 
Deposits not subject 
check 
Deposits subject 
Time deposits, cer 
and other 
payment of 
legally be 
in thirty 
Demand 
posit 
Other certificates of 
Cashiers’ 
ing, including 
checks of other 
Certified 
Unpaid 
Due 
banks 


de posits, 
which 

required 

days 


certificates 


che¢ ks ‘ 
simil 

officers 
checks 

dividends 

trust 
and bankers 

Total deposits 
Other liabilities 


Total 


to check.. 


3,000,000.00 


$11,000,000.00 
1.033,440.68 
12,033,440.68 


4,298,366.34 


to 
1,305,581.82 


21,432,184.82 


tificates 
the 
cannot 

with- 


590,347.17 


deposit 
itstand- 
ar 


698,003.89 
123,747.39 


2.055 


Oo 


companies, 


321,301.76 


29,070,261.44 
394,774.37 


. $46,498,476.99 












UNITED STATES MORT 














at the 
February, 


close of business 
1919: 


on the 





RESOURCES 





















Stock and bond investments, viz. 
PUDLC WOCUPITION:. 6. o66:0 6. ca sce 
Private securities ........... 

PROG SECO GWMGE. icccicescicue 

BEORTMAMOS OWE onc cccccscvees 

Loans and discounts secured by 
bond and mortgage, deed or 
other real estate collateral.... 

Loans and discounts secured by 
a Sr 

Loans, discounts and bills pur- 
chased not secured by col- 
IRL <5 wes Rae oo 0 eaesatele 

REINER. 5. 3-6.00'<s « Kine dk wee 

Due from approved reserve de- 
positaries. trust companies, 
banks and bankers ........... 

SE TN eo i'l ae OTA & lat a a ae om 





Other currency authorized by the 







laws of the United States.... 
SE NOD so aS soe a8 wid ase ie we 
Due from the Federal Reserve 
Bank of New York, less offsets 






Customers’ liability on accept- 









q ances (see liabilities, per con- 
RUUD £606. Se 8 ee Ce Sib eke Mee d4 08 ve 
SPE NUE EY 6.04 ca «wan eiekowe 
EE ae Pe ee 
LIABILITIES 

A Se err em, 

; Surplus: 
Surplus fund $4 





Undivided 





profits 







Deposits, 


preferred 























Deposits, not preferred as 
follows: 
Deposits subject to check. 40 
Time deposits, certificates, 
and other deposits, the 
payment of which can- 
not legally be required 
within thirty days...... 
Demand certificates of de- 
in i sb. cewek s ss 6.0. oe we 6 6 
Other certificates of de- 
DOES  cctewesevweeseandeor 
Cashiers’ checks outstand- 
ing, including similar 
checks of other officers 2, 
sertined ChReECcKS ...:...-; 
Unpaid dividends ........ 
Due trust companies, banks 
a RS rs ee 6, 
po ere ree 
Bills payable, including indebt- 





edness for 
represented by 
cates of deposit 
Rediscounts 


borrowed, 
notes, certifi- 
or otherwise. 


money 

















Acceptances of drafts payable at 
a future date or authorized by 
commercial letters of credit.. 

a RN ey pea 

a a 


580,068 


TRUST 


GAGE & 





TRUST COMPANY 





21st day of 


$4,090,189. 
7,535,288. 
100,907. 


7,143,387. 


32 
43 
47 
64 


15,000.00 


36,454,517.42 


oo 


11,986,150. 


2,069.60 


2,193,907 


3,664. 


20 


2 50 
00 


12 


348,090. 


902,223 


6,212,074. 


35 


1,000,000.00 


470,244.38 


$79,717,714.88 


$2,000,000.00 


000,000.00 


550,975.74 


4,550,975.74 


or 
00 


941,545.63 


840,443.85 
414,965.91 } 


29,000.00 


O76 
of 


0.14 


2 49 
o Jo 


$1 
98,47 


90,00 


200,576.01 


$58,477,968.87 


2,000,000.00 


5,400,562.44 


1,000,000.00 
6,288,207.83 


$79,717,714.88 


COMPANIES 





UNITED STATES TRUST 
OF NEW YORK 









COMPANY 








at the close of business on the 21st day of 
February, 1919: 

RESOURCES 
Stock and bond investments, viz.: 

Public securities .... .i.icues $4,849,313.10 

Private securities «.... 6.605% 5,951,947.00 
Real estate owned ............. 1,050,743.00 
Mortgages OWN ... 6. cecsedese 4,.370,325.67 
Loans and discounts, secured by 

bond and mortgage, deed, or 

other real estate collateral.... 51,250.00 
Loans and discounts secured by 

SEDGP COTINEOERE. 6.6. hacer cee tees 26,256,985.50 
Loans, discounts, and bills pur- 

chased not secured by col- 

| er eee ind, uated al Ne 12,000,922.33 
Due from approved reserve de- 

positaries, less amount of off- 

Pe ouce 6a sin pepen ey Wares koa 5,015,523.49 
Specie (gold certificates)... 100,000.00 
Due from the Federal Reserve 

Bank of New York, less offsets 4,.400,000.00 
CEROS ARO oo ive 6c 393,136.20 

NE chet POS ove ele aaa eae $64,440,146.29 


Capital stock 
Surplus: 
Surplus fund 


Undivided 


profits 


Deposits: 


Preferred, as follows: 
Due New York State 
savings banks $3 
Other deposits due as 
executor, administra- 
tor, guardian, receiver, 
trustee, committee or 
ees 9, 
Other deposits secured 
by a pledge of assets. 2 
Not preferred, as follows: 
Deposits subject tocheck 23, 
Time deposits, certifi- 
cates and other de- 
posits, the payment of 
which cannot legally 
be required within 
CHIty GAVS 2. s ee esi ¥ 
Other certificates of de- 
EPS Ee ee re ae 3, 
Due trust companies, 
banks and bankers.... 3, 


Total deposits 


Other liabilities, viz.: 
Reserves for taxes, ex- 
RS * WI aad ic doe eo ws x 


Accrued interest entered 


$2,.000,000.00 


VO0,000.00 


,495,648.65 


14,495,648.65 


AT 


2.00 


199 
,928.39 


925,161.73 


47,176,261.63 


305,700.00 


410,3 


§2,157.+¢ 


on bookS at close of 
business on above date. 
Estimated unearned dis- 
SOR. 20 0ana cee aseape’ 
Total 





768,236.01 


$64,440,146.29 








TRUST COMPANIES 


a = 


CONTINENTAL GUARANTY CoRPORATION | 


Organized under the Banking Law of the State of New York 


Capital, Surplus and Undivided profits, December 31st, 1918, $1,124,331.78 


GUARANTY COLLATERAL TRUST SECURITIES 
are self-liquidating—with a wide margin 

Of all the Collateral Trust Notes and Debentures issued by this Corporation, 

which matured during the twelve months just past, 


68.4% WERE RETIRED BEFORE MATURITY 


with the surplus collections made on the underlying collateral—a testimonial of 
the high-class character and collectibility of the Notes and Acceptances which 
form the collateral to these Se-urities. 


SEND FOR CURRENT OFFERING SHEET 


248 MADISON AVENUE, NEW YORK 


SAN FRANCISCO CHICAGO MONTREAL 


The Southern Section of the United States 


deserves consideration. Inevitably the next large increase in values 
will be in the South. The North and West have been practically fully 
developed. 

THE SOUTH OFFERS EXCEPTIONAL INVESTMENT 
OPPORTUNITIES. It needs funds to assist in the financing of its 
lumber, sugar, cotton and rice interests. In the legitimate develop- 
ment of its resources it is entitled to.the highest credit. 

WE SPECIALIZE IN SOUTHERN SECURITIES. We own 
and offer the highest grade of Southern municipal, corporation and 
public service bonds and six per cent. mortgage notes—are acquainted 
with real estate values and with the manufacturing and commercial 
possibilities of the South. 


CORRESPONDENCE INVITED 


INTERSTATE 
TRUST '& * BANKING ‘ COMPANY 


NEW ORLEANS 
CAPITAL AND SURPLUS - - $1,250,000.00 








